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Transportation  Building  .  Montreal 

As  an  ititesfmfrt'  irc  rerommend 

CANADA’S 
VICTORY  BONDS 

At  98 '  «  and  Interest 

&-year  Bonds  due  1st  Dec.,  1922, 
joelding  5  76^. 

lO-vear  Bonds  due  1st  Dec.,  1927, 
y  adding  5  64 

‘20-ycar  Bond.'  due  ist  Doc.,  1037 
yttlding  3..‘>9'~c 

Free  firifti  Federal  Income  Ta-tes. 

Tlic  most  suitalile  ■wKuritv  in  Cajiada 
for  iiive-tment. 

Voui  orders  rrill  he  appreciated 

Booklet  end  full  infonno- 
‘inn  ploili/  xrrf  on  request 

a.  E.  AMES  &  CO. 


Union  Earik  Bii.iding 
Tt  S’o?t.vsy 


•  loromo 
N»ift  York 


NOW  IS  THE  TIME 
TO  REPUDIATE 
THE  PROFITS  TAX 


Nation’s  Urgent  Need  for  New  Capi¬ 
tal  for  Apgi'essive  Dcvehtpnient 
Work  in  Our  Industries  .\fter  the 
War  .Make-c  Such  Deterrents  a  Na¬ 
tional  Calainitj — Delay  in  Budget 
Speech  and  its  Reason.---. 


eetures  in  To-Oaj’s  financial  Times 
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RAH  \\  .\Y. 


itv  and  t  ‘•.■(liiMM  Almost  Keaohtd 

tliitiial  Virri'criicnf—  tlnlh.ok  I'or  tht* 
Sliari  .'i'il(i.'r>  Britrlif»T. 

'I'lii'  Wirv  V' 1.  <1  i.ncd  lias  lUicidt-d  hy  a 
otc  of  !fi  ■  ,  :  i'l!  iho  Winnipou  Streo? 

aiiway  Coi  n:',,y,  in  oidei  to  soctire  ttio 
liniinaiion  o;  i!i<'  rompetitir^p  of  the  jitneys. 


US'  uiid  -rtati>  io  I'-fra'n  from  ai)plyinp  for 
nrrcaseii  f.uis  "!i:k  tlio  acn  ement  with 
ho  eit>  hold  rood. 

Tim  Cniiiu  ha-i  definitely  derided  to 
holish  il.i  i’lii  ms  if  ihr-  eoiiipany  will  agiee 
o  the  iiiehi-ioii  (.<1'  the  fare  eiause.  and  pro- 
ide  a  mod'-  i  's  pel  vice  on  eertaln  street? 

Mr.  Mrl.imont,  the  general  nianaper  of 
he  .s'veit  ’■.'litvav.  i-'  reported  to  ha\e  stat- 
thai  the  (i.npain  elid  not  intend  a.skiiiK 
inerea?!  d  fr.res.  the  offieals  lielnp  of 
he  opinion  that  th.-  eliminatiejn  of  the  jitney 
ompetiton  would  cnaltle  the  eompany  to 
eet  It.s  ohlicatons 

It  wnnid  npp.  ar  th.erefnre.  that  a  mutual 
indersinndiiif:  ln't^■.een  tlie  rompatiy  and  tlie  profit  np  to  7  t 
it.r  ha.-i  heen  .’  e.ieli  d.  and  ns  the  jitney  eom- 
jctitou  was  the  r  hie!  faetor  ojterati/ie; 
ipulusf  the  (ouipany's  eurntnu  posUon,  the 
har«-‘^ldfr.  of  the  rotnpaii.y  may  he  ju.stl- 
Bled  in  itK)kins  forward  to  brighter  pro?-- 
eet?  for  the  eompany's  stock.  Since  Au- 


I)?'lay  fn  the  deiiwry  of  the  Bnduei 
Speech,  which  was  to  liae?  him  )iaii  of  ilie 
,  House  of  t’oinmous  proyrainine  tor  liiis 
I  week,  is  attributed  hy  the  presr-  i  oi  i  e.-.i.oii 
I  dent?  to  laldnet  differences  on  ’he  snh.ieei 
I  of  the  more  serious  laves.  I'  is  mildl>  n 
jassiirins  to  liear  that  tln-ri,  are  diiiei  eiiei ... 
I  for  a  Budget  v.IikIi  wouid  he  sal  i. la;  lory 
off-Jiand  to  that  section  ot  liie  rnion  .  aid- 
net  whieh  has  .sliown  itself  hostile  u.  mtesi 
<d  eaidt.'il  would  he  a  Bndgei  to  eaiise  grave 
.. lU'i •timsion  among  serion.  tm-ine  .  men 
Ttir  loiiiiaiv  1  on?  id'i  at  ion  in  diafitng  itie 
mu  Bnd'-et  will  he  ilie  fail  il-.ai  lln  na- 
lional  revetiMe?  niusi  iie  greally  inereased. 
Bin  m'xt  in  order  is  the  i  oiisideraiion  lhai 
'III-  iiieiea.'i  d  lavatlo-j  iiinsi  he  a|i)died  in 
Mil  li  .-1  wav  ns  not  to  disronrage  the  furllier 
inii.s'inent  of  eapii.Tl  in  the  pi-ndnillve  in 
dns’r,i--'  of  1  aimda.  It  will  tii'ver  do  for 
lilis  l  o  inirv  HI  ri  !v  w|,ollv  n|ion  a;-riciil- 
'U'-.'  lo'  llii  iiso-.-p:  ion  of  the  sil'plM'' 
labour  whiih  will  eo'iie  upon  ihe’  him  ket 
a’  lie  rh's.  of  lie-  war  nvriv  addiimi.al 

in.aeliine  t  r<  rt<  d  it,  |tie  jdant  ot  our  ni  the 
eyporliiig  iiiaieifa.'liiriiig  ind.i--iiie.  ,>f  iliic 
'oin.irv  is  i.i  ?  niof  .soiaiiiin  ot  th.'  afiir 
ilie-w.ar  eionoiiiie  prohieiii.  one  n  o,.  .ouree 
of  (iiiploynieni  foi  t'aiiadiat'  workei.-  and 
of  veveiiii''  ioi  I  niiada  fiom  ah.  oad.  '  e|  we 
tiav.  all-tad'  fo  .-n  ihai  eermip  lavaiKin  r|e 
vir-s  e!  the  I  ar..idi.in  tlorei nnirm .  .and  no* 
ahlv  Ihr  livee??.  I’rotit--  Wri,  ra\  iwhirli  is 
a  lax  upon  |0(),ii.  lioil  ih  e  imt  alvvavs 
t'vces.-ive  anil  il.a,  iii'ineiitly  lu-.ve  nothing 
to  do  will  lilt  wan  has  prevented  the  in¬ 
vestment  o’  Ififpe  Slims  of  new  money  in 
several  industries,  nntahly  ihr  pulp  and 
psper  Industry  and  some  of  the  miiiinc  and 

metallic  industrleo 

I  ii\  Sln>|i|d  ( tinit  fo  llml. 

Tlie  Flxccss  I’rofiis  Mar  Th.\.  enacted  for 
a  :-!»(  l  ific  pe  riod  o!’  ihri  e  yi  ars  and  radical¬ 
ly  amended  in  the  third  .'ear.  should  nom¬ 
inally  come  to  an  end  with  th>'  firt-sent 
teal.  p-.iT  in  deferenc'  lo  ihr  elani'iiir  of 
th'isi  vim  hat?  a  proiii  madr  hv  .inyhod;. 
hut  I iieiiisei VI'S.  li”!maiions  liave  ht  t-n  given 
Hull  r.  ,n  tv  r,i  111**  s.itiH?  .so, I  pits 

idhly  more  canfiillv  th  af’eil.  will  he  mat  it  d 
al  lids  sesejop  fUf,  Mxei'ss  I’rt'fi's  Tax  will 
thus  assume  the  a  tiuci  of  a  permanent  fea¬ 
ture  of  the  r anedian  e.-onornir  pystevn,  anti 
will  inevitably  l-i'on  np  as  .a  perprtiial  de 
’rrit'iti  to  all  those  who  would  otlnrwlse 
ht'  di.-,i.o-t  d  to  nnt  their  money  into  new 
and  iintr'ctl  vfutnres  In  the  hoiie  of  seenr- 
in.g  a  larct  r  rt  tiiin  than  they  can  m  i  fioni 
liomh  or  tild-standinir  fnvestinenis.  The 
Excess  Profits  Tax  In  Panada  has  never 
had  and  if  made  permanent  can  never  have, 
a  proiier  logical  ftasis.  .As  originally  applietl 
in  Creai  Brit.ain.  it  w.ns  iutendtd  to  redtess 
iht  antmi.'tlrins  condition  ihni  (••‘rtalii  hns-i- 
iH'ss  toncerns  were  inakinp,  as  a  result  of 
the  w.nr.  profits  greatir  than  those  nonnallv 
attaching  to  the  kind  of  business  in  wliich 
lliey  were  engatred.  and  it  was  atMiallv  ap- 
idieil  on  “t'veess  pintits  "  over  and  alioxe  the 
hatiilnal  profits  of  ihe  enterprise.  In  Panada 
no  reg'attl  was  ji.ild  to  ihi'  natiire  of  fin 
enterprise,  its  ri.-ks.  nr  tlie  scale  of  profits 
commensurate  wiih  then.  Ii  'vas  a.ssnined 
that  in  all  enterprises  alike,  speculniive  or 
conservative,  novel  or  old-es'ahli'died.  ,a 
w  a.s  I  'as'innhle  .and  any¬ 
thing  above  fliat  w.as  lo  I?,  laved  ami  lo 
lie  taxi  d  almos’  to  iviltiiiioii  if  it  ui-nt  high 
enougii. 

Itminfj  rapitiil  t<>  <  <>>er. 

The  money  for  enterprises  in  wiiieh  njii- 
siderahie  siieeiilativ  e  risks  are  lo  tu  run 
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Cauada^s  Victory  liOaii 

51  2*^0  Bonds 

Due  in  5,  10  or  20  yeara 

Thc»e  bonds  •re  issued  in  denominations  of  130.  ?100.  $.'00 
and  linOP.  They  arc  free  from  taxes,  inrhnl'ng 
any  income  lax  imposed  in  pursuance 
of  legislation  enacted  hy  the 
Purliainenl  of  Canada 
Price  9S1  i  and  Intereet 


Harris,  Forbes  &  Co 

Incnrpnrat^ti 

21  Si.  Joiin  Strret  Montreal 


Vs.- 


MORENEWHIGH 
RECORDS  MADE  BY 
CANADIAN  STOCKS 


While  the  Tiading  at  Montreal  and 
Toronto  Was  on  a  Smaller  Scale ' 
Than  For  Pi'evious  Weeks,  the 
Buying  Was  of  a  More  Scattered 
Nature,  the  Demand  For  Invest¬ 
ment  Being  Still  in  Evidence. 


J 


M'hilc  ihc  tradinp  In  stocks  on  the  Mont¬ 
real  and  Toionto  markets  was  of  a  less 
active  volume  during  the  past  week  as  com¬ 
pared  with  fhc  previous  couple  of  weeks. 
Ihc  buying  was  scaffcred  over  a  large  num 
tier  of  issues,  man.v  specialties,  heretofore 
Slim  live  gelling  .a  fair  share  of  altcnlion, 
while  tile  povvci  anif  sleel  stoeks  whieh  were 
*Uille  li'clv  reeenllv,  were  inclined  to  the 
rpiirt  side. 

In  Ihe  carlv  pari  of  the  week  there  w.-i'? 
onl.v  a  small  response  on  Ihe  part  of  t  ami 
dian  issues  to  Ihe  stroiigei  feeling  in  Wall 

^  _  _ _  .  _  Street,  and  when  the  hig  niarkel  later  on; 

BOND  AND  SHAREHOLDERS*  RIGHTS  <urmd  easier  tlu  backward  mo'ctneni  w  a  j 

__  *  insig-nifieant. 

lincstmciit  Bill  lug  f  oiiliiiiies. 

The  dullness  in  Ihe  niarkels  in  the  call  | 
part  of  (he  week  wa-  atirilinled  to  the  Mill 
m  III?  iniliiai.'  .'ciiviiies  on  the  Meslern 
front,  til?  wai  III'"',  heiiig  oi  a  ■■oli?ni  h-'-s 
iialnri',  ami  lie  Ic  ndene.v  was  evidentlv  to 
-  await  further  definite  moveiiieiils  one  wa.v 

The  pi(i,siii-eiive  i eorganizalioii  of  the  .\a-  that  soim>  eonsideralion  should  he  given  lo  or  the  other  hefore  making'  new  eoinmil- I 

tional  Brick  t'ompany  of  I.aprairie.  l.imiH'd,  i  the  fad  ihai  the  loss  of  earnt?ig  powi-r  was  ments.  Nev crtlirless  lliere  was  a  l  onliniia-. 

Is  reeentng  considerable  allonlion  from  theldnc  amu-si  .mtirely  fo  the  I.iiiopean  win  .  iion  r>f  'be  Itivcslnieiii  Im.ving.  even  if  on  a| 
liondlmlders  and  sliareliolders.  and  no  ilontitlThe  year  heOire  the  onllireak  of  war  the  smaller  scale,  (Imt  ha?  been  so  niiieli  in  i  vl- 
in  the  eoiirsf  of  the  next  nionth  oi  so  a  def  '  eoiiipan.v  simn ed  a  snrpliis  eqn  il  to  Ml  p.e,  on  deuce  reeenllv.  and  a;-  a  resnil  a  nnmh?  r 

inite  plan  wiil  he  put  hefore  both  partiesi  the  I.omI?  oiilslandiiig.  This  slionhi  he  "f  sloi  ks  again  regisM-i  ed  new  liigh  jn  lees 

iniere.Med  in  the  cfimpany.  It  was  .stated  taken  a.s  an  indication  of  flic  .  omnaiiv  s  in  '  <^1"’  rear,  while  a  <onple  sold  al  llu 


PUBLIC  NOTICE 


OFFICE  EQUIPMENT  CO. 
OP  CANADA 


Rpmoved  to 

.lO-l  NOTRE  DAME  MES^ 

West  of  McGill  • 

FIXE  OFFICE  RK 

Trlrphonc  M.  1523 


WHAT  OF  THE  NATIONAL  BRICK  CO. 
REORGANIZATION?  QUESTION  OF 


KectiM.sli  iU'tioii  (>r  Capital  i.s  ImiMuative  ami  llio  fiuc.stiou  is  as  to  \N'Iiotli<-‘i 
Shareholders  Will  Lose  Entire  Equit.v  'ii  the  ('orporation  or  Im*  (^iveu 
.Small  Interest  in  the  Prohalih*  Futuiv  Kevei  sal  of  Its  I’re.seut  Eai'niiig 
l•'orm — 1'he  P'iiianriai  Times  Consider-  I’rohlem  From  Roth  Points  of 
\  iew.  Rut  nepreejites  Directors'  Utiexcusalilo  f’aur.it.v  of  Information 


I'l  luiercBi  will  !?—  real  is  very  nrigni  inneea  ann  mere  snonin  ,  ,  , 

■ed  to  reee.vn  scrip  stnd.s  .making  a  new  high  price  for  the  year  al 


-  .  . .  an  indication  of  flic  eoinpan.v's  , 

fully  a  year  ago  fu  these  columns  ih.ii  a  hrrent  eapahilities.  Building  np?  rations  diir-  point  t>n  record 

diastle  reoigantzatlon  would  be  ncceasarj  ;  Ing  Ihr  war  have,  as  everjom  knows,  heen  Alore  >en  migb  Ueeordx. 

tiy  the  first  of  Ortober,  1918,  whon  the  In- '  absoititely  stagnant  The  future  for  Mont-  .  „  .  i  ?  .  .,  ,, 

tenupted  pavrnents  of  band  Interest  will  re-i  real  is  very  bright  Indeed  and  there  should'  ®  "‘T  vyj”, -o,.  1,,  !  rnon" 

rommenre  I  h»  «  .n  tn.oam,-  .ue  .nual  report  of  the  (  anadian  «  .ar  and  I  rum 

I’  will  he  re.memhe!  ed  that 
rO.T.  tile  boiiubolders  agreed 

;  '‘ro  '^'■7  A  Suggested  Plan.  '  VT  while  the  common  a.  Ill  .  .p.all.-d  its  h?-sl 

llics \liese  <  frtifir”nt'eK*^h^rine  hiieroBt  nf' it  bondholders  show  an.v  inclination  price  since  the  first  of  .Tannary  last.  I.am- 

t.  (  ill  1  annum  the  first  nevnient  to  h  v  i  orio  ''''"tP' omise  rather  than  fo  foreclose.  The  .  entide  rc'-overed  to  ir.l,  its  lligll  prp  e  of 
Oeiohpt  1st  IQIK  iiv  whioh  iiin-  ihn  nor.  Final  ejai  Times  would  suggest  what  ap-  the  rear,  and  Hommmn  lexiih-  <f|n,slh-d  u? 

'  ■  '  (tears  ’ll  lie  an  eijiiitable  hasls  of  reorgantr.a- ■  best  (trige  of  l’.i17.  made  ih«  higliesi  point 

''Oil'/  ■'■?  a  (tl.an  it-'  which  Pic  t'f  the  enrreni  vear.  ant'  reaehi'd  willijp  t  Q. 

,  ,  ,1,  .  .  •  1  I  .-r  I  I  existing  fust  mortgage  loriy-yoar  Itonds  be  poinis  of  the  record  (onelied  in  li'M?.  Doin- 

Owing  '*>  tJifi  fompanys  lack  of  hnslness,,  p^ehaneed  for  an  equal  amount  of  iDcome  I 'ni"t'  "•'m*  miolher  to  set  a  new  liigli 

neither  of  these  expt  ctations  can  tie  full'll-  j,^xlmum  interest  to  continue  at  i  ’  <’<■‘’'■'1  owing  10  the  de<-larai mn  j.l  an 

fd  Ihere  Iheicfore  will  he  on  Ortoher  1st  p,  ,,,,  j.resenl :  the  present  stock  io:"‘iUa'  dividend,  and  Oeilvie  sold  at  t,o.  or 

vr>nia1n  inu'lmiipcd.  but.  Inr  rKwiObolrici  s  lo 
ill-  given  the  jirlvilrge  of  participating  to 
tile  <  xtent  of  .'lO  (ve,  of  an.v  dividends  lo  h?* 

(laidai  any  fnlure  time  lo  ihe,  holders  of  tlm 
coninion  stock.  This  would  relieve  the  com¬ 
pany  of  the  heavy  expenditure  necessary  in 
sny  reorganization  whieji  would  wipe  out 

iIk  exisliiig  capital  stork.  .At  tlie  same  time  .  ,  ,,  ,  .  ,  .  , 

the  income  bond  would  receive  interest  only  lu  llie  prelerred  issue  which 

as  interest  is  earned  and  con.seqnentl.v  Ilietc  •'<  compaied  with  I,  in  llii- 

,  would  not  he  an  ever-a<'eriiliig  liatillitv  on  heginning  oi  llie  week,  while  Ilie  common 

ovviieis  oi  Hi?'  (H-operty,  and  if  they  would  ;)rf.(,|int  of  fixeii  eharges.  The  .'>0  i).c  parti-  mh'itniuu  l<'*l  ami  sold  up  lo 

ine.'eive  the  properl.v  for  iliemseives  it  i.s  p.yiion  in  future  dividends  woiihl  reinovi*  the  Uie  i-omiianv  s  year  c|f»?-cs  llic  (ml  ot 

otAioijsly  thpir  duty  in  provide  ibe  interest  rianuor  of  oNploHatlon  of  thr  boiidfi  hy  an:  moiiMi.  ^nd  I1  is  ciilciihit*  d  Unit  Uir 

tr»  meet  then  uifiitRa^ie  obligations,  the  nia.iorlt>  of  shareholdorR.  It  wotild  Ui-nd  nf  in<  '-  b;i  h'^cii  f;i\nm 

bondholders  ha\ e  a  lirn  on  tli<‘  propertyand  hoiidholdru h  a  speculative  inferi'st  Kmiioui:-  oi  pa.MiHuu  on  ilic  pie 

iiut,\  t>otli  *ind  tnoiali.^  foi^'Close  jn  Un'  ^’arnin^s  of  tlic  Kimipaiiy  wh(*ti  tinies  ferred  dividend  ui  *011111.  iHid  liii  anntlt^ania 

wiliionT  ( on  si  fl*  1  a  1  ion  of  anv  kind  tf>  ilio  nrc  norinal  and  whon  the  i'onipitnx'’s  pro*  fioii  ol  the  coii!p;iiu\  v\itli  .Vntericjin  iiio-r 

shat*  hol(i('i -s.  If  has,  fn  fact.  TK*«*n  f^iiy-  fin(*t  ip  in  lurAii*  di^tiianil.  ^J'fiey  tieservo  tfiat  ^sls  liavc  Ikh  n  rilf  ,  out  ii"!  tmi'  h  *  ri  d< m  * 

cosled  hy  one  laiKC  bondholder  iliat  the  mnrii  if  thev  decide  to  preserve  nnv  of  Ihoifs  Kfveti  to  flies*  r<  fiorts.  'The  ;ol\an*’*'  i  . 

IM’o|;f'r  to  follov^  Is  f'titirelv  to  wipi  sharchohlcrs'  egtiity  to-day  ;;onerally  altrihiilcd  i*p  Ui*'  fa*  t  ihai  ii\  .Iiil> 

I  the  arrears  of  divid*M*l  ’lav  me  nt  s  <»ii  Uc 

Irmvl  11...  SharehoMers.  j  preferred  stock  w  ill  mm.um  m  I'S  ,,  c  ,  ,.ml 

Tlie  l''inancial  Times  is  surprised  at  ihe  under  the  i  irenm.H'amcs  iluii  r  -iii  ai  17 


mal  iiiieresl  payinerit.s  on  the  hoods  would 
..gam  heeoiUH  oifeelive. 


next  a  more  aggravated  si’narion  than 
isief]  in  1915.  when  interest  payments  vvere 
in  default.  Al  that  time  there  was  a  great 
deal  of  discussion  in  the  eoliimns  of  The 
J-'inaneial  Times  over  Ihe  respeciivt  rights 
and  oldigations  of  bondholders  and  share¬ 
holders 

rite  Killies  I  niiuestloned. 

-As  to  the  ethics  of  tlie  (iroldeni  ilo  ri  can 
ill  no  (inesiion.  The  sliai'eholders  ar<-  tlie 


.3  (loinls  above  Die  price  re-iielercd  for  lip- 
(irev  ions  iioard  lot.  I’cnmaps  made  a  ii'  vv 
I  liigli  Ioi  Ihe  year  al  7i’). 

'\llies-llol(lcii  Issues  Active. 

The  Aiues-Holden  i-snes  (lcv<'lop?'d  con- 
sideiahle  aclivlly  durinc  iIp-  Inner  pari  of 
Die  week  .and  price  .idvame.s  vvere  siilisliin- 


oiit  Die  exlsling  common  stock  capital.  His 
plan  is  1(1  give  the  cxi.sDng  bondholders  new.' 
Iiomis  to  Ihe  ainouni  of  .9"  (i.c.  of  iIk  ir  pres 


■rit  Imldings.  with  r>o  p.e.  ot  tiieir  lueseiil  nuagri.-  data  given  at  ihe  aiiiinal  inecDiig  offer’d  some  sjiecnlali v ( 


holdings  in  a  new  common  sf((ck.  Tin 
hotidholders  would  be  acting  perfectly  with 


at  I  I'm  I  ion. 


ip  t.  I”!  1.  thr  AVinnipeg  Railway  stock  ha.’ '  comes  mainly  from  rich  no  n.  Tlie  np  p  (4 
lociired  o\ '  r  $  1 1  ,d'‘ia.(i(>ii  on  a  capital  of  Is,-  moderate  noaiis,  ihougti  as  a  (lass  they 
(((0,f'09.  may  control  more  wialih  owing  lo  Dieir 

- — -  numbers,  cannot  afford  to  enter  at  all  large- 

V’i7\x'  uir-u  mmnniAC  '>  it'o  enterprises  involving  rusks  and 

iM./V\  nltirl  careful  study  of  prohnhiltfles.  But  th»  rich 

-  “  man.  wherever  he  may  he  ri(jmiciled.  Is  now 

Dnring  tlie  past  week  no  leas  ihim  eleven  l?elng  taxed  very  lienvily.  noi  alone  upon 
■iana<ijan  .‘?tor  ks  f?roke  into  new  hleh  ground  ihe  profits  of  his  ’  met ju  is(  s.  luii  again  upon 
Liany  of  these  comprising  storks  that  hare  iiis  income  when  the  residm-  of  those  profit?; 
fceen  comparatively  inaeitve  thus  far  thus  reaches  him.  In  a  woid.  if  lu  (li-c-s  to 
[rear.  Notable  among  these  are  Brompton  take  a  chance  upon  a  new  and  nni lied  field. 
60,  Car  pfd.  at  73,  Textile  at  89,  Lauren-  and  Is  sureessful.  the  State  takes  .iway 
file  at  idl.  Penmans  at  70,  Abitlbi  at  4.8.  or  7."  p.c,  of  his  winnings,  and  '|ien  2~  i?.? 
jAjnes-Hold''n  .it  16.  the  jireferred  at  .'.9.  of  what  is  lefi  to  him  as  im  ome  land  if  im 
iCanners  at  24  l-l.  Dom  Dlass  at  37,  and  he  sufijee'  lo  Itriiisii  or  \m(  ri(an  incoim- 
ItA'abasso  at  20.  TOe  following  table  iudi-  tax.  Die  Ihlt(.ir  [lereentage  will  he  evcii  high- 
Ir-ates  the  high  this  weak,  new  records,  close  er).  This  policy  is  simidy  driving  capital 


h(I(l  last  week.  'I'hcie  i.s  absolutely  no 
justification  for  vv  jilih(dding  fi'mi  Die  stiaie 
in  their  rights  to  do  this  and  if  once  the  iiold(ts  a  printed  statement  of  Die  eomli- 

(irlnciple  of  ( limiiiatiug  the  eommon  slock  tio,,  „f  tp,,  conipanv  When  Mr.  Ava  r  slar- 

is  a(ce:itahle  lo  the  requisite  majority  o:  eri  ii,a(  it  i.s  nol  (Icsirahle  lo  issue  a  stafe- 

homlholders,  it  would  appear  to  be  no-  ment  at  Die  ((resent  liim-  (at  an  .'iiinnal  lioli(i:i.v ,  aiui  lie?  iiadinc  in  Die  earlv  scs 

t:od.v  s  business  wliai  form  of  capitalization  rm  eilng  of  shaiehohicislji,  lie  is  not  giving  sions  was  (ui  Dp  (|iiici  side  ilie  grejiici  ac- 

the  rporganized  eoiupany  would  take.  It  h  proper  aceonni  of  his  siewardshiii  to  Dp'  Dvity  devclo|eng  on  Di?'  \Vesi(>rn  war  front 

would  he  the  bondholriera’  propei-ty  to  opr:-  (iro]?rietors  of  Die  property  The  (lir(cioi-.s  having  a  icmicnc 

ale  or  sliiit  down,  according  to  their  plea?  tiavi  not  even  stated  whether  or  not  im- 
tire  (-oinpaiH  r*'qnires  m  vv  working  eainlnl,  and 

only  larefnl  r<?searcli  over 
V.  ili  give  the  nba i-cliolder? 

Do  working  pijsiiion  ot  the  coinpaii.v 

.3-A('Hr  BeiicK  tAkMHkOfNh 


I'lic  Sharelmldcrx*  I'osiUon, 


f'losed  Kridiiv  At’tcMiiiiiii. 

The  t  aiiadi.in  iiiarlH  's  -  'n';cf|  |■|■|(l;l'  af 
icrnooM.  :is  tile  .\c\,  '.'ork  iii.iiIhI  i  lo.-cd  fir 
Ilie  half  day  in  liononr  oi’  Dk  |,il,criv  l.oau 


lo  fnrilier  rel.-ird  tradint 
Mure  |{nllis|i  I  ticiurs. 

I cf Ici  I  ing  a  com  uiiiii.v  of  (iros 


Canada  Scorned  By 
London  Gathering  of 
G.  T.  R.  Investors 

j  .Much  has  been  heard  In  Ontario  and 
\A  c.stern  i  anada  ahoilt  the  Ooveninicnl  u 
mgoiiations  with  Cran’d  Trunk  sharrhoUl 
ers  ill  Hnglaml.  with  Die  purpose  ormqiiir- 
ing  Du?  railway  system  as  iiart  of  Dio  Cov- 
(  i-nmciii  (ivv  m-rship  scheme.  Now  wo  know 
the  kiml  of  pro|iosal  that  h.is  heen  made  to 
Die  Brili.sh  slinrrholders.  The  kind  which 
.TTi.  Hmiihers,  th(»  cliairman  e.v(ilnim'd  to  the 
slia  rcliolih'rs  at  ilp?  .'tiKinal  ineelin.g  "Ip 
coiihl  mil  rccoiiinicml  to  Die  sliarcholdors.' 

t'.iiiadians  arr  famdiar  rnoiigh  with  the 
(iiil'l ic-('w  iicrshlp  ennscieper.  and  it  is  ap- 
(i.'iK  nl  Ihai  lli<»  advo(-at('s  have  vinee  a.galn 
■'sioopod  to  compicr." 

'J'lic  cahled  ii'iioris  of  tile  firiicerilings  at 
the  annual  imcling  slioiihl  luing  a  hlush  to 
(-very  Canadian  check.  One  sliarehokler  (a 
man  who  intnisled  his  funds  to  this  British 
iioinlnioio  declared  that  "the  treatment  of 
the  flrand  rriink  hy  the  Canmltan  Govern 
ment  was  ahoininahle." 

The  (■liairman  said  that  tlie  only  way  to 
treat  Bnlisli  shareholders  is  as  Creal  Hri- 
ta'li  ami  .America  treated  their  railways,  nr 
lo  [iiirchase  Die  Grand  Trunk  at  •  fan 
price,  ••\Ar  dont  .ask  for  this."  said  .Mr. 
SiniDiers.  ''Iini  if  ii  is  eonsisteni  with  (inhiie 
o(iinioii.  then  we  ask  lo  ho  (iiireliascd  opl- 
riglii  :.l  a  fair  prici'.  W C  h.iv  c  not  yd  .1  i  I'v ■ 
I  ed  at  an.v  iimlcrslandir'L'  willi  Die  <Jci\ em¬ 
inent.  hni  no  Boanl  can  (iinsider  such  a 
liroposition  as  that  sngj^esti'd  hy  the  Sir 
ifenr.v  Iir.ayfon  report.  " 

This  statement  was  received  with  rlieers, 
according  to  caido  n'pnrls.  .And  Dp  .v  weic 
not  for  <  'anada 

\MI.S-Il0l.ni:x  IlIf.llKK  At.VfN. 

.Aim's  Holden  preferred  .sold  np  lo  97  ill 
Die  I  l  ading  on  I'riday.  ;iml  Die  coimnon 
sloik  -old  al  17,  Ihe  lormer  rracling  a 
[mini  III  9ii,  lot  a  m  t  gain  during  Du-  vv-  id. 
of  d  (loiiils.  while  Dp  laDcr  held  its  2  poiin 
advance  to  17.  'rin  liny  mg  of  these  i.ssiics 
was  the  main  teatnre  of  activity  on  Do 
MonIrciD  market  during  the  wi  ck-end.  Uca - 
Jims  Ioi  e  advance  ari-  ircaicd  on  aiioiUi  , 
(oliinin  of  llii.s  [lage. 

I  .  S.  t  \|{  tHHlKIlS  I  <H{  C\\  Vl>\. 

The  Iron  .Age  is  resimnsihle  for  Di"  sla’e- 
nicnl  Ihai  ii  expects  C.  .4,  ( lov  crpincpt  lar 
orders  lo  lie  (list rihiiicd  In  a  lev.  days  and 
Dial  ili(  ( '.imKliaii  niatml.ici  nre  i  s  will  get 
an  alloliiiciil  in  ordi  r  lo  make  np  lor  Du' 
time  alrcadv  lost  lliroiigh  Die  dcla.v  in  plac¬ 
in',  ili(  coiitracl.s. 

EX{  HAN(;i-:  RATES. 


I  'a  (  I  o  I  : 


his  week. 

lJat»;  — 


and  net  gain  for  the  month 


This 

weok’? 


-Aiu-n  1. 

high. 

close. 

utfirbi . 

*48 

48 

Ames-Holdfin  .  1.9 

•16 

"  "  pfd.  IT 

*53 

oh 

Brompton  .  .  -t'' 

*96 

'A 

Bpazllian  ...  36 

34:0 

-Ti 

.Jfiit,  Car.  .  .  2t’, 

29*- 

•*,  pfd,  63 

‘'",2 

To 

Doth.  (JtLnnrr;  .  23-’, 

‘24D 

0  4  1 .. 

"  TdXtile  8.r*x 

•s?< 

Dom  Glasr  3' 

*37 

*7 

.8  u  rent!  do  .  1'?4’ii 

•164 

re.nmani  ..."  1 

•76 

7.5 

W aha? so  (3ot  21 

•26 

26 

i’an.  Cement  ’."'-x 

co^ 

6uC 

“  pfd.  "i 

91 

61 

rsm.  Cotton?  .  .98 

6''i 

64 

an.  Steamsp? 

4'.' A* 

3!D?i 

•*  "  pfd  76 

76 

76 

nren.  Stei  I  .  .  'I'ltt 

>'.0M 

.5''  1.5 

"  Po'ver  .9" 

.94 

.94  ' 

This  Month' 

we(»k's  TifiT 

gain. 


-1-1* 


Lyall  .  . 

Fotycr  .  .  . 

□gflvde  .  . 

2nt.  Sme! 

Bucher  R  v 
R  iordon 
Shawinigan 
steel  oi  Can.  . 
ht.  T.aw.  Flour  9o 
[Tram.  1'ow-er  .  ■'’■t 
[Macdonald  .  .  1" 

—Net  loss. 

Net  high  this  year. 


.  71 
•  Ik' 


.1  i2 
.  97’ i 


'■)  ’v 


It 

1 

1  I2'\ 

.■'Do 
iD  'o 

24 
1  I 


iK-'i 

112 

58’,:; 

63 

2  4 

r. 


out  of  the  field  of  new  enterptis'.  Th' 
effect  Is  not  grcatl.v  noDceahle  now.  for 
there  is  no  groat  need  for  n<  w  enterprises 
eveept  such  ss  can  he  prmtiealM  g  ia'an- 
Uu  d  hv  the  assurance  of  gova  riiiipni  orders 
— as  in  the  caee  of  the  var.ons  imiai- 
refining  Industries  whicb  liavc  grown  n)j  in 
('.anada  during  the  wai.  But  the  eifeet  will 
be  felt  as  soon  as  mvennnrnt;  (ca'c  to  1?’ 
the  world's  chief  jpueha.s’t'?. 

I'he  Jtivalr.v  fur  Moiic.v. 

Tlteie  will  be  gu  ai  <omp'  ii'ioii  f'li  mom  .v 
as  soon  as  this  war  is  ovei.  (jovoTiimenis 
will  hafo  to  pay,  for  .some  ’mie  a’  learn,  a 
higl'  price  eyeri  for  horrowlnei.  wlicise  snfet; 
!«  enarari’cmd  hy  'i"  ctedit  of  ’lo  ir  natirm?!, 
’iiduR-'y  will  have  lo  offm  .'d  liigio  i  in 
du'-eiuents  for  mom  .'  vihou-  .'Hf'.iy  tiorh  :is 
to  (iriiKipal  au'i  Ineoine  d'  ljenda  upon  Die 
success  of  some  I>usiih-ss  adventure.  Cauiida 
will  need  money  more,  and  could  (unploy 
money  more  profitably,  'iian  any  oth'-r  coun¬ 
try  In  the  woi-id.  thanks  to  tip  sidni  of 
our  pco(ile.  aipi  th??  re.sourcch  ami  .-iiualiori 
of  our  teiritor.v.  ll'ii  h.\  lepi  i  s.'-iv  c  aii'l 
(iimiilaii'e  tp.xa’ioi:.  imposed  at  every  iKilni 
hy  Dominion.  Provincial  and  munieipal  gov- 
rmmeiits.  Canada  is  ntakinc  it  impossible 
to  offer  the  imi iie( ment  v'hirh  money  wiB 
demand.  The  mo“i  repres'vive  and  deterrent 
of  all  111?  r-c  taxrr.,  tiecaiise  it  [cri.'Dises  coni'- 
age  and  I'lr  .-T'o  it  of  enterj..  is(  ,  is  Die  K\- 
•■y'Ues.s  Profits  Ta.':.  Ii  will  continne  to  he  a 
■s  I  deterrent  until  the  principle  whieh  it  eni- 
l"’/2  i  iiedies  is  disavowed  t,y  Canadian  politlelans. 

•  ■  •  I’  should  not  he  re-rnacted  this  session  tf 
it  ipti't  be  re-(?nartpd  It  should  he  accom¬ 
panied  by  ihe  most  definite  declaratic>n  that 
it  is  to  tea.se  al  the  end  of  the  war.  ! 


vironr  (dca.  Iiowt;-. ei.  has  been  mil  (o 
Tlie  I'luancial  Times  by  a  number  of  holri- 
eis  o'  Die  common  .s’oek  who  are  hopeful 
’bai  the  liomiholdei  ?  will  take  info  consid- 
(iriiion  t!ie  wirld-conditions  wlilen  ,iavp  so  o’ 
adv*  I'sclv  affetied  the  Injtk  industry.  'A  liile  IS; 
iiuali!''  to  iiH?  f  a  ca-sh  assessiiieiir  on  ilieii  liiv 
>'(s  k.  "inch  wouid  aniniiiii  to  at  l('ar,'.  2.'?  (i.i 
of  ifp-  par  value  of  their  siotk.  vvhidi  is  to 
day  practically  valueless,  they  feel  Dial  im 
higli  price  a’  vvhich  they  piireiiaseii  the  siocs 
should  warrant  at  least  a  small 
111  D'l  ji.iuie  oi  tip-  conipan.' 

Sloim  lime  ago,  when  the  s,-iei  comitaiiy 


))  f  v  ions  re|;oris 

any  idea  a.s  lo  l'<•  ".v  In  Dn  CanailK.p  imlu,- i i  lal  world  were 
.'i.cmiii  in  cvidcm  i  ilniiiig  liii?  week.  Die  an¬ 
nual  staicriiciil  of  ilic  Caiiadiaii  t'ar  A-  I'oiin- 
dry  Company  stiowid  a  i:i, irked  Improv c- 
(ini  rerords  show  Dial  there  was  a  deficit  me  rit  in  Dp  aff.-fii  -  of  Dial  ( omii.-n.v .  ami  Die 

DoiniMlon  (Das.?  ( Oiupaii'  (Iceland  an  iiillial 
dividend  of  I  pc.  Tin  puldicaiv  Iicgmii'iu- 
lo  realuo-  iliai  in  line-  Diis  |iids(i(i  ily  will 
tiC'  i'(  fleeted  III  iiici cased  (lividemis  aiiO  rii- 
ejeased  reservis,  ami  ii  will  look  mmli 
more  «yiii|iathetic;illy  toward  in  vest  incut 
and  ?  pcc'iiiiiivc  operations  ihan  has  been 
Die  1. 1-'  f'l  a  '  oiisi(i(  raliic  tom  (la.'i. 


1  >;cha*H;«  rau*-  d  \l»>nt  nul  f*>r  f  Id- r 
banks  n-itortcd  by  h.  Start;*  r,  «  xc 
1  ifniHiwl 

Sal  ur'la; .  I 

Monday  .  4'.*  n'* 

'rm'r.rlav  .  1  .t  lo 

U#M*n**B*la:.  .  -JO 

'j'hur-4*Ja> .  Ihi  a* 

...  I?"  J  '( ?■> 


•  nl  Vfclv  hFt'Af'f-n 
,K**  brok*  r.  f^»lloY^■; 

1  i;»-i‘!r»n 


o.'> 

}.•'*.  lU 


1'rti 

I J  rj 
»  1 


f1\*'fl  «'bj*rg*'Sl  f*)r  I!M'< 
a  flufirit  *if  for  tlio  pr*  *t(I- 

>*ar;  a  flui’i**!!  «*1  for  IfUTi-ld. 

At  llic  Fiifi  r)f  lb*-  \<*:u.  I'ol<rMar>  L'5»h.  1!Mr>. 
thi  i»  was  a  protir  ;iii<l  loss  haiBniu  of 
49b.  anil  the  fo»  ih*^  ihroe- 

.war  ppriotL  as  y!i<  un  ab(>\f\  aTfioiintod  lo 
$2bi;,oo*L  whirh  *»n  ?h!.«  l>asis  uoiilrl 
Ihai  ihu  protii  an*l  loss  siirit)iis 

iHU  only  in]pairf'*i  hoi  rf  plairij  h>  a  duficil 


BANK  OF  FM.I.AM» 

Tbo  wfoki.A'  statf-mpni  *»f  th**  Hank  *if  rnulnntl  I 
followlnj:  chaoKos: 

'I’oial  r»‘Horv<’  . h.*c.  • 

<  'irnulal  loti  .  h  c 

IbilluHl  .  h 

« )i  hi-r  KHPijni  j»ii  .  ,  ,  J : 

I'ubljc  .  ...  1 1 

t  If  her  tb*posifi»  . .  It 


(lov  I.  ..  U*'c,  l.n2‘* 

'I'lif  arnporl  ion  of  iho  banU's  rosorv*’  *•>  liabilil.' 
i«4  !V  74  |>f"’  ''oyy*.;  las*  work  i*  IV. 71  por  c**!!' 


Die  Ontario  .National  Brick,  vva?  reorganiz-  a|)|>i'oxiiiiating  ST'i.u"". 

cd.  Die  eommon  stock  w.ss  wi[ipd  out  entire- j  The  shareholder.s  and.— in  the  circum- 
ly.  hut  this  action  was  ncit  so  drastic  as  ti  i  stances  of  the  three  yeai-B'  deferre<l  inti,  l  est 
appears,  a?  none  of  that  stork  had  been  pui-]  th'  tionilholders.  wore  rnfiDed  at  Iasi 
I  iiascd  on  the  open  market  by  eonfiding  in-  wi  ’k's  meeting  to  a  full  survey  of  the  eoin- 
vf.siors.  On  the  other  band,  niosi  of  Dp  pan.v'?  position,  and  if  u  i  e(  omil  i  nclion  I.s 
eommon  sioek  of  the  .National  Bi  p  k  Com-  to  lx  aiuleablv  cflect’d  the  amiatdiity  should  fp7|i„c  ..  idi  ri  n-ri  nHl  i?  i  ov '?  i""  o  "  "”7  " 

pan.'^was  purchased  on  inv  e.stine, it  aceonn' j  h.'gii.  at  home,  i  he  riiicetor.s  have  little  to  fall  money  was'tighlc,  dni'inc  the W  c(  k. 
by  thousands  of  small  A\p  inen  he  ashamed  of  new  of  Die  lack  ol  order?  hiarlr-li  infliicm.i-  vni,:;  De- 


lln-  \c'v  York  MHi'lict. 

.Stocks  sliowid  ( (in.-;;rlcra.l)l(*  sticiigih  in 
AA'all  SH  tet  in  the  i  ai  ly  iiai  i  of  tip-  week, 
a  condition  which  was  not  mam'.nim  d.  Iiov - 
ever,  owjriL-  to  Die  renewal  of  aciiviiie?  on 
Die  Wesicin  war  front.  Inn  lowanls  lie 
io.'i'  of  111''  w?ik  iliiK  was  an  iiii[iiovid 


tion  this  in  mitigation  "f  the  sha.rehoMer.-;' |  for ’hi'ir  product,  as  mte  canno’  siiecessfiill' 
unfortunate  position  fo  dav.  anri  ihelr  re-  make  brirks  wiDioin  oidrrs  A  (omideii 
(lupsi  for  favonrabli  consideration.  |  stap-iiieni  sl'.onld  tie  put  befoie  tip  shar(’- 

It  would  seem  t('  flic  Firiam  ial  Times  ,  iiohiei's  w  itbont  delay  . 


3Q 

01^ 


weakne.'s  in  ihr  innloi  .'HikIis.  Iic.idcl  by 
.gtndcbaki  r.  on  wtiicli  tin  dr.  id?  ml  i.  lil.i  |\ 
to  he  j)a-:-'(n|  next  iiionDi.  while  ili?  .-i'lkiiig 
of  Dp  sleamship  St.  |’,aiil  al  Iku'  dock  was 
also  disquifling  to  sfiitinient. 


Canada’s  Vetory  Bonds 

5fi'c,  Due  1922, 

1927,  1937 

Price  98''h  and  Interent 


Nesbitt,  Thomson  8c 
Company,  Limited 

INVESTMENT  BA.NKERS 
222  .St.  Jamrs  St.,  Montreal 
Mercantile  Trust  Building.  Hamilton. 


.KOLDIKKS’  LOANS  AND  LAND.^. 

liegiiia.  i^ask  In  order  to  fa<  iliiah  Do 
i  .grantiiig  of  loans  to  soldicr.s  under  th(’ 

:  lands  settlement  ai  t,  .*6  F  rninlop.  in  eparge 
of  the  rifO'incial  oftici  here,  has  tu-eii  .an 
Ih'j’i/erl  by  wire  from  Dllawa,  Hi  eeuie.'UP 
rial  loan  insp’i  tors.  TIk-sc  m.".[i(  c.oi  ;  oav. 
already  been  sc’ iii  ed  from  .ss.vifi  Ciii  reiit 
and  -Moo.so  Jaw.  and  will  at  once  inspect 
Die  latids  for  which  loans  have  been  a-?kc(l 
I  111  llios(  districl-  The  wii(>  relali.rig  lo  Ho 
I  engaging  of  s|i(>cial  iii.s[iecH)r.s  referred  to  | 
I  these  disirictB  ami  slaK  il  seeding  iiinst  (iro- 
i  feed  iiiiinediaeily. 


Issue  oi  $1,000,000 

Abitibi  Power  &  Paper  Coinpany, 

I.IMI  I  I.D. 

70^  Convertible  Mortgage, 
fo  Debenture  Stuck 
Due  Dec.  1st. 

Yeilding  over  81% 

Your  attention  is  directed 
to  our  offering  of  this  issue 
on  page  3. 

ROYAL  SECURITIES 

CORPORATION  limited 

MONTREAL- 


- 


J  . 


THE  FTVANCTAL  TIAfES,  AfOT^'TREAL,  SATtHDAY,  APREL  27,  1918. 


BANK  OF  MONTREAL 

Established  100  Years  (1817-1917) 


Mainly  About  Banking 


Capital  Paid  up,  $16,000,000.  Rest,  $16,000,000. 

Undivided  Profit*,  $1,664,893. 

Total  Assets  -  -  -  $403,980,236. 


BOARD  OF  DIRECTORS; 

Sir  Vincent  Meredith,  Bart.,  President 
Sir  Charles  Gordon,  K.B.E.,  Vice-President 

R.  B.  Angus,  Esq.  Ix)rd  Sliaughnessy,  K.C.V.O.  C.  R,  Hosmer,  Esq. 
H.  R.  Drumraond,  Esq.  D.  Forbes  Angus,  Esq.  Wm.  McMaster,  Esq. 
Major  Herbert  Molson,  .M.C.  Harold  Kennedy,  Esq. 

H.  W,  Bcauclerk.  Esq.  G.  B.  Fraser,  Esq. 

Colonel  Henry  Cockshutt.  J.  H.  Ashdo^rn,  Esq. 

Head  Office:  MONTREAL 

Oeneral  Mnnaii-r— Sir  Frederick  Williams-Tnylor. 
f  1  liroDi^hoiit  Canada  and  Newlonndland 
Bu^hcndAp^itl*  \  in  .  h.  Unit..;  St. 


TH€  MCRCHANT5  BANK 

Head  Office  :  Montreal.  OF  Established  1864. 

PalS-ap  <  apltal . Total  Hrp<i-I|.  Iter.  I»J7).  .  SIM.OOe.WHi 

Koprvp  rujiii!i  .  Total  Ax,rl»  fllpr  .  I917i .  I,1S.(HH>.U00 

PRESIDKNT;  Kir  H.  .Montagu  .'Mian,  f'.V.O. 
VlCE-l’KiisinENT:  K.  \V.  Ulackwell  M AK.tt.ivr.-lJiKl-xrTOR:  E.  F.  Hebden 
(;k.m-:i:ai.  MA.sAriF.R:  T).  .M.tcarow 
StTT.  or  I?i:.^.vTnt;s  .am*  (’hiek  Inspector:  T.  E.  Merrctt 

THE  WORLD  OF  FINANCE 

fiffeis  no  more  thorough  and  up-to-date  system  th.nn 
that  which  regulate.^  the  workings  of  'fhe  Merchants 
n.anlt. 

Tf  Is  thi.s  careful  training  and  efficient  management, 
which  enables  thi.s  Bank  to  give  to  its  customers  a 
mo.rt  modern  and  satisfactory  l>anking  service. 

73S  Brsiirbp..  and  Agencies  In  Canada  Mxlcndlng  from  the  Atlsntir  to  the  Pacific. 


I'iSTAIIMSIiF.lt  18GS 


Union  Bank  of  Canada 

Hcail  Office:  UliinlpcK 

lPaid-Up  Capital  ...$5,000,000  Reserve . $3,400,000 

Total  Assets  (over; . $140,000,000 

Moaorary  rrealdcnl — SIK  WII.I.IAM  rnir  r.  Prealdent — JOHN  GA1.T,  Uaq. 

VIce-Prcildentn— n.  'I'.  lli:.i:Y.  Ksi|.|  fi.  H.  THOMSON,  Kaq. 
i  II.  II.  HIIA'tV.  <>riipr:il  Monnacr. 

J.  AA’.  If A.SIII.TO.V.  .AKsl.stiiiil  Orncrnl  Slannirrr. 

Attention  Ik  pnrtlciiliirl >  .Irii.vn  to  the  riicllHirx  oftcrfil  liy  the  Itnnk’a  Foreign 
Rxebange  l)cpiirtiurnl.K  nt  Mniitrciil.  Vc.v  fork  »n<l  l.ondiiii  IKonlnoc]). 

Exporterv  mill  importers  arc  inrltcif  In  nvai!  tlirinscl-vm  of  the  Commercial  Informn- 
flan  Bureau  nl  oiir  l.undon,  KoKliind,  Brnncb,  (>  Princes  Street,  E.C. 

liondun,  England,  Branches  .  -  .  .  o  Princes  91,,  E.r. 

,  llnymarket,  S.AA*. 

New  A'ork  Agency,  49  AAToII  St.,  New  A'ork  <  Ity— Geo.  AATIaon,  Agcat. 


A  change  in  the  titie  of  the  German  .N’a- 
I  tional  Bank  of  Columims.  Xcb.,  to  tlie  tient- 
I  lal  .N'ational  Bank  of  Coluinhus  has  been  ap- 
I  proved  by  the  U.S.  Comptroller  of  the  Cur¬ 
rency,  Tlie  name  of  the  German  Bankin-r 
,  Co.  of  I.indsey,  Ohio,  has  been  changed  To 
the  l.indsey  Banitlng  Co.  The  Now  B*';iiri 
!  Banking  Co.  of  North  Canton.  Ohio,  (forrn- 
.  erly  New  Berlin,  Ohio,  is  now  knovii  a* 

I  the  .North  Canton  Bank, 
j  Upon  his  return  from  Cuba,  Sir  Herbert, 
piesident  of  the  Royal  Bank,  confirmed  tlie 
(  statement  tlial  the  l*ai!k  iiad  decided  to  oj*'  n 
|h  brani  ii  in  Barcelona,  .Spain,  saying  ila.i  ii 
'  was  a  normal  ouiai’owtli  of  ilio  bank  s 
liiiBS  in  tlie  V.(.“t  Indies.  Ilf  nlscj  said  tiail 
no  additions  to  Ibe  prcseiit  cliain  of  bran'  li¬ 
es  111  thf;  islands  was  eontempiated 
now.  Cuba  itSf  if  is  covered  very  liiorf*:;;:!.'.. 
las  it  i.s.  .A.s  fli-vclopinent  calfiids,  iiov.i'.er, 

;  the  bank  will  (ontinuc  to  reach  out  iiit'j 
i  new  terriioi  y. 

!  "Ciilia'.s  population  is  only  .nimut  L’  r,ee.. 

■  000,”  remarked  Kii'  11*  rbt  rt,  "Imt  the  i.:!im  1 
i.s  capalilc  of  .supporting  a  popiilaiion  <’f' 
.')u,00'*,0e0.  .Some  of  tin  very  bin  ]*ai).-.  "I 
the  i.slatifl  are  only'  iiov,  bi  iiiir  ojif  lu d  rip. 
I'or  iiisiancf  ,  n  new  railioad  is  t)i  iiig  niiid 
in  the  iioriliern  pait,  wliieii  promisi .  c.,- 
tremely  line  j'c.sults.  A.s  fliat  terriiory  fcifU;- 
u))  the  Koval  will  natuially  move  in.” 

'  Tlie  liijyal  lias  sliared  fully  in  the  jiios- 
prriiy  of  tiie  i.slanfl.  and  as  tlie  iln  i  nortli- 
ern  banl:  to  estalilisfi  jrsrif  there,  its  rela¬ 
tions  wiili  the  business  community  continu'" 
of  tlie  friendliest  sort. 

,  .Alihoiigh  nothing  ol’fical  is  to  hari'l  on 
'  Ihis  score,  the  name  of  K.  T.  iiever.  a  (  aiia- 
<!ian  win)  for  i  onic  years  has  iieeii  sup  *'--  ' 
\  isor  for  itio  bank  fif  li.'ivana,  ('utia,  is  nii  n- 
lioncil  as  the  probable  inauagcr  of  'in* 
liraiK  li  of  t!;e  Royal  Bank  to  be  opcin  d  ai 
liarcclona,  .Spam. 

I  Canadian  bank  staterncrit.s  have  at  no  time 
I  .since  the  Victory  Loan  flotation  refUned 
'  I'lif-  licavy  borrowing  operafions  in  conncc- 
,  lion  willi  ttiaf  issue,  in  .January  the  scconii 
iuslalinenl  of  JO  p.c.  fell  fine  and  a  i.irgc 
proportion  of  the  reiiiainiiig  payments  was 
;  met  in  full  at  iiie  same  time,  interesting 
1  support  to  this  theory  is  afforded  in  tin 
j  .\pril  letter  of  the  Canafiian  Bank  of  <'om- 
I  nitTce,  wliieii  notes  that  advances  made  iiy 
j  Ihis  bank  to  criablft  sub.serlliers  to  )iie*'t  ilu  ir 
!  payments  lo  the  loan  ‘'are  at  tlid  iiresen' 

;  lime  Ir.fs  than  l»e.  of  the  suliReripit hm.s 
:  rereived  thiougli  this  liaiik,  vvliicli  amotinled 
'  lo  nearly  $5", 000. Ode.” 


CUBA  IS  AIDING 
THE ROYAL BANK 


With  805  Branches  In  Canada  extending  from  Halifax  to  Prinee  Rnpert,  the  Bank 
offers  exeellent  facilities  for  the  trn,isnrtIon  of  CTery  deserlptlon  of  Banking  businesh. 
The  Bank  has  correspondents  in  all  the  t'ltles  of  Importance  throughout  Canada,  thp 
bolted  Kingdom,  the  Continent  of  Europe,  the  Hrltl.sli  Colonies,  and  the  United  ■tntea. 

^  Colleetlons  made  In  all  parts  of  the  llomliilon  and  returns  promptly  remitted  at 
lowaat  rates  of  exchange. 


The  Bank  of  British  North  America 

1XC0UP0R4TED  HY  ROYAL  (HARTER. 


The  Court  of  Directors  hereby  give  notice  that  a  dividend  of  Forty 
shillings  per  share,  less  Income  Tax.  will  be  paid  on  the  5th  April  next  to 
the  Proprietors  of  shares  registered  in  tlie  Dominion  of  Canada,  being  at  Iho 
rate  of  8%  per  annum  for  the  year  ended  ,80th  November  last. 

The  dividend  will  he  paid  at  the  legal  par  of  exchange  on  the  5th  day 
of  April  next. 

No  transfers  can  be  made  between  the  28nd  Inst.  incluslA'e  and  the  4th 
prox.,  inclusive,  as  the  books  must  be  closed  during  that  period. 


No.  6  Graccchurrh  Street, 
London,  E.C., 
March  5th,  1918. 


.IM’K.SON  DODDS, 

Secretary, 


I 

‘  Eight  clircclers.  sevi  n  hnn  !:olrlrrs  .nm! 
three  ropoi  rcrs  compi  ;.-!  d  a  mceiiiig  of  iIc 
Bank  of  Britisii  i.oifli  .Viiu  iicd  in  i.onrloii. 
Eng.,  oil  ilie  .Till  im.i.,  when  re.soliii ion;-. 

'  were  adopted  fiialiling  voting  by  proxy. 
1  hali'inaii  lloarc  said  ilial  dining  cl:  l,ly 
year.s  Itic  iieeij  of  a  J*  f'x.v  ’.ote  iiad  mvi  r 
been  fell  and  iii  Mu'  8'i  '•car.s  in  whic!'  lie 
bad  been  director,  li*'  bad  never  known  a 
di\lsion  by  a  sbow  of  liatids.  Tlie  pi'.'.,cid 
atieratioii  is  aecc.ssary  to  carry'  Ihroiigb  tile 
absorption  l>y  the  Bank  of  .Moiitre.il. 

j  TWIX  (TTY  IX  FERRl  VRV. 

I 

I  The  romparaflve  income  slatciiu  nt  of  Mic 

:  Twin  City  Rapid  Transit  Company  lor  I  *  b- 

I  niary,  I'oilow  .s:  — 

I  1918.  1917. 

Total  railway  oper¬ 
ating  income  .»  ..$777,817.10  c.82!,li)''.')9 

I  Total  railway  (*per- 
afing  expenses  and 

j  taxc.s . G72.2fi0.86  08.7,862.88 


Operating  income  .  . 
Total  non-op<'ial  in; 
ineoine . 


Gi'oss  income 
Delit,  etc.  ... 


$105, .957.04 

'!S,(;2S.fil 

2.55 1.S8 

2.882.S0 

,$108,111.92 

$1 

91.511.40 

.  77,192  55 

70.607.90 

Interest  on 
Net  income 


fiindcil 
. $ 


8b.919.87  .$1  I  l,9't8.b|i 


WAR  AITROI’RIMTOX  Rfl  I,. 

The  War  Appropriatioti  Bill.  voMiiu  a  li.-iif 
!a  billion  dollar;,  to  meet  war  e.xjn  mlinircs. 
!  was  put  ihroitgli  tlie  House  tliis  wi  eli.  with 
out  the  opposition  wliieii  niarkrd  its  eim- 
I  Kideratioii  at  a  iirevious  silting. 


The  Bank  of  Toronto 

DIVIDEND  No.  147 

Notice  Is  hereby  given  that  a  Dividend  of  Two  and  Three-quarters 
Per  Cent,  for  the  current  quarter,  being  at  the  rale  of  Eleven  Per  Gent, 
per  aniinui,  upon  the  Paid-up  Capilal  Stock  of  tlie  Bank,  has  this  day 
been  declared,  and  that  the  same  will  be  payable  at  the  Bank  and  its 
branches  on  and  after  the  Ist  day  oi  .Iiine  next,  to  Shareholders  of  record 
at  the  close  of  business  on  the  15th  clay  of  May  next 
By  order  of  the  Board. 

THOS.  V.  HOW, 

General  Manager. 

The  Bank  of  Toronto,  Toronto. 

April  24Ui.  1918. 


Are  You  a  Stockholder? 

ENQUIRY  COUPON 

To  (he  Editor.  ‘‘Financial  Times,”  P.  O.  Box  160,  Montreal. 
l{lktakof  pqrrhMiiig}  the  following  sccurities. 

Please  give  me  your  opinion  (free  of  charge)  regarding  same. 

Purchase  Price 


ttamB  OX  Enquirer  .«•••••• 

a^tfOnSS  ••••»• 


>«  IKTKKM-Krvw, 


Nom  4e  plume 


The  BepUes  will  he  published  In  The  Fiosnclal  Tines,  under  the  non  le 
yfama  (not  the  name)  of  the  enquirer,  and  s  marked  copy  sent  If  requested. 

T.  Kelly  Dlddnson  gives  each  enquiry  his  personal  sUentlea. 

*Crost  ont  line  not  desired. 


Sir  Hei  bert  Holt,  the  President,  Back 
FrojB  Trip  of  Inspection,  Tells  of 
i’ine  Pj'ot>ie.ss  That  Has  Been 
.■'.iade — “Hanco  del  (’anada”  "Sow 
Has  System  of  26  Branchc.s  on 
[.•laud. 

Cpon  his  teiurn  from  an  infection  of 
(lie  Soiiili  l*r;)nehe:t,  on  Weduosdfiy,  Sir  Her-  ' 
iiert  Holt,  I’resident  of  the  Jifoyal  Bank  of  * 
Canada,  spoke  entfciusla.sO^liy  of  hi.s  trip. 
Sir  Hcfborf  and  th|  HijJre  other  directors  of 
liic  tiaiik  who  madbrfrfni  the  party,  A.  .T.  ^ 
Brown,  K.C.,  I  .  E.  .Neill,  and  G.  H.  Du.ggan.  j 
inspected  flic  systt'tii  of  some  26  branches  in  j 
Cuiia.  .‘•^j/cakiiig  of  conditions  au  ho  found 
tlicm,  Sii  H(  rliert  .said; —  I 

( iiba  is  Prosperous.  • 

‘Tln.sinoss  conditions  are  wonderfully  I 
piosperou.s  ihioiighout  Cuba.”  As  an  in-  ' 
iUance  of  tlie  great  activity  on  the  island  Sir 
Hcilicj  i,  noted  that  there  was  probably  as  j 
nnieh  now  building'  going  on  In  Havana  | 
today  a.-)  in  the  whole  of  Canuila.  j 

•'.Some  of  Ihis  consist.s  of  tho  building  of 
line  I'c^i'Icnce.s,  but  in  largo  part  it  is  abso-  ‘ 
liilely  ijccos.sary  l<uilding,  l*ocauso  the  plant  | 
of  the  country  Is  inadequale  to  present  de¬ 
mands.  In  our  own  case,  for  example,  we  j 
have  had  to  put  up  a  new  .slx-«lorey  build¬ 
ing  in  Havana.  V.'ork  on  this  building,  i 
wlii(l)  Is  a  fine  concrete  structure,  was  just 
neanng  conipleMon  when  we  left,  although 
woik  was  htaitcd  only  aliont  four  months 
ago.” 

Ciiiiaillan  Farmers  Better  Off.  | 

Sir  Hi-rberf  pointed  out  that  Cuba  has  \ 
iiem  titled  ircmvjidously  liy  the  high  price  | 
of  suuar,  lull  ilie  Cub:)ii  planter  has  nor 
bimlitied  reiiiMvf  ly  as  ni'icli  as  the  Cana¬ 
dian  farmer  from  conditions  due  to  the  war. 
'riic  sugar  planter  is  receiving  about  twice 
us  miicli  for  Ids  product  as  before  the  war', 
b  il  the  Canadian  farmer  is  receiving  about 
Mirep  liiiie.s  us  much  for  wliat  he  proditcef.. 

‘I'fil!.  Ilie  1)0111)1  In  sugar  has  stimulated 
de'.c  loimieiit  in  Cuba  lo  a  wrindcrful  exlcnl,” 
.‘■aid  Sir  Ilerlirri.  “and  with  .settled  condi¬ 
tions  poliiieaily  tho  island  is  going  ahead  j 
very  fast.  Tlie  rliiof  problems  are  largely  | 
Ilie  world-wide  problems  of  shipping  and  ; 
1:1110111. "  t 

As  lo  .'diippiii:'.  lire  United  States  has  ] 
guaraiiie' d  ,o  furnish  2,50'ktiiin  tons,  and  ! 
Willi  wliai  (  otild  ill'  chartered  in  addiltoti  to  I 
Miat  the  i.-ilaiiii  tdimild  lie  able  to  market  its  j 
.‘iiirplu.-:  mil  pul  satisfactorily.  Tlie  output  of  ! 
sugar,  add*  d  Sir  Herbert,  would  probaldy  . 
be  :iboul  I  ill'  same  as  last  .season.  The  | 
l.ibom-  siim'.liii!)  was  being  relieved  l>,v  | 
liringiiig  over  Jamaicans  and  Haitians  in  j 
hii’ge  niimber.s.  i 

The  •'Banco  del  (  min da-’’ 

”\Vc  arc  familiarly  known  ar.  the  Banco 
d'l  Canada.”  said  lliu  prc:-'ident.  “If  a  pa;.-! 
si  nger  on  a  .sliei  '  ear  M’lis  ihe  eondiieioi- 
lliiii  lie  waiPs  lo  go  lo  ti'c  T5anco  del  Can¬ 
ada.’  Mil'  condiutor  as  a  matter  of  course 
leis  bim  off  al  lire  corner  where  Ihc  Royai 
luaneli  is  situated.  " 

II  was  suggested  to  Sir  Herlicrt  that  Mils 
v.a;,  excillint  piiiilieily  from  tire  Royal's 
siaiidi'oiiit,  but  tlie  pre.sidenf  retorted  iltal 
it  was  I  ce*' I  lent  from  t'anada’.s  standpoint,  j 
It  was  aiic.Mier  w-ij  of  making  Canada  well 
known  to  ihe  average  Cnbari. 

Sir  ilei'bcrl  no'ed  fliai  .sentiment  througli- 
oiil  til*  islanii  appeared  in  be  wholc-heart- 
c(!!y  wirb  Mm  AMic.'.  .lust  as  c\er>wliprc 
Mieie  Ind  been  a  lot  of  Geiinan  iiitri- 
guiii'-;  ami  mi  ehief-malMiig  at  ’lie  start,  but 
'  iiba.  III.*'  Mie  I  nilcd  .Slates,  had  taken' 
i-lrnip  .un  i  *hasMc  aetioii  to  put  an  cjd  to 
it  when  Mic  lime  cam*'.  Every  German 
house  on  M.e  island  lias  I'vfen  closed  up.  and 
as  an  in.eanc,.  of  the  tboroughuess  witli 
.vhieli  tin*  w.uk  had  Iieen  done,  ii  wa.s  noied 
tlial  one  of  Mie  l.irge.st  Gernuan  eigarmakrrs. 
big  bankc  rs  as  wi  11,  had  already  Iieen 
liquidated. 


MOLSONS 

BANK 


lacofp«r«t€d  lUr  Act  of  rarllanienti  1855. 


f  VV 

Reserfe  Fund  $4,800,000 


HEAD  OFFICE:  MONTiHEAL 


98  Branches  scattered 
throughout  Canada. 

Edvrard  C.  Pratt,  Genernl  .Alunager. 


established  1S7‘2. 


BMW  OF  HMWllON 


Head  Office:  HAMILTON 


Capital  Anthorlzod  . $o,000.0fl0 

Capital  Paid  Up  .  3,000.000 

Surplus  .  3,500,000 


(OXTROJ,  AXn  REOllaVTIOX. 

Theodore  V.'ril.  president  of  the  Ameri¬ 
can  Telephone  *  'i'clegraph  Co.,  in  his  an¬ 
nual  report  to  stiarelioldcrs,  discussed  the 
question  of  pi  irate  against  government 
ownership  of  piildic  uMlitles.  The  follow¬ 
ing  are  liis  coneliidir.g  remarks; 

;  “To  Miose  who  look  upon  government  op- 
:  eration  as  the  only  remedy  for  existing  or 
fanriod  evils  of  private  operaUon.  the  I'ol- 
I  lowing  assumptions.  Iiased  on  experience, 
j  are  respeetfully  submitted. 

I  “If  from  the  net  revenues  of  pri-rrate  oper- 
.aiioii  are  deiiucted  all  p,aid  in  taxes,  dii'ectly 
by  the  <  orporaMoii  .and  indirectly  on  the  se¬ 
curities  iiy  tlie  liolders.  the  balanc.e  would 
j  lie  no  more  lhan  sufficient,  if  sufficent,  to 
pay  government  rates  of  jiilirest  on  the  ac- 
I  tlial  investment. 

"The  financial  credit  that  Is,  th©  balance 
sheet.,  and  tho  service  rredlt;  that  Is,  the 
dependence  of  the  employee  gn  his  employ¬ 
ment  and  the  sufficiency  and  efficiency  of 
service,  are  Mie  controlling  factors  in  private 
enterprise. 

“The  financial  affluence  and  credit  of  the 
Government  and  its  immunity  from  direct 
control,  and  ihc  lack  of  dependence  of  the' 
Government  employee  upon  his  employment, 
arc  insejrarablr,  inherent  and  preponderant  i 
factors  in  govonmient  operation.  Therefore,  i 
the  desiralilo  factors  of  economic  and  effi-l 
dent  operation  are  wanting.  i 

“-VATiatever  can  he  done  by  the  Govern-! 
meat  thvough  direct  operation  can  be  done' 
more  certainly  through  contrxil  and  rcgula  ■ 
tioii  of  private  operations,  thus  combining 
,  the  potency  of  the  sovereign  with  the  Inl- ' 

'  tiative  arid  interest  of  the  subject” 


HoiEBANK'^CAiDA 


Branches  and  Connec¬ 
tions  Throofhoat 
Canada 


THE  CANADIAN  BANK 
OF  COMMERCE 


SIR  EDMUND  WALKER,' 

C.V.Oa  LLD.,  D,C,L.  Preadent 


Snt  JOHN  AIRD.  General  Manager 
H.  V.  F •  JONES.  Aaa  t  Gcn'L  Manager 


Caphal  Paid  I’p.  $15,000,000  T  Reserve  Fund,  •  $I3.500.000 


BANKING  BY  MAIL 

This  Bank  provides  f  acialities  for  conduct, 
ing  accounts  by  mail.  Those  who  do  not  find 
it  convenient  to  visit  the  Bank  in  person  are 
assured  of  prompt  and  careful  attention  to 
their  business.  Write  for  particulars.  4a 


THE  ROYAL  BANK  OF  CANADA 

I7ICORPORATED  18«9 

Capital  Authorized .  $25,000,000 

Capital  Paid-up .  $12,911,700 

Re.serve  and  Undivided  Profits  . .  . .  $14,564,000 

Total  Assets  .  335,000,000 

HGAO  orncK,  MoyrnEAi,, 

365  Branchra  In  Canada  and  Newfoundland. 

Tlilrtr-elfiht  Branches  In  Cuba,  Burto  Rico,  Dominican  BepubUc,  Costa 
Rica  and  V  enceiicla. 

BRITISH  WKST  I.MIIKg, 

ANTIGCA— St.  John.i  BAHAMAS — \niiKnur  BARRADnS — Bridxctowa 

and  Spcla:lif.H«owi»j  UOMIMCA — lloncau;  GRKX'.VDA _ SI.  Gcorqe'ai 

JAM  AH' A— Klnsatom  MO>>T**F.BR.AT— Ply  moutb :  EVIS— <  harlexown  r 
ST,  ICITT9— Bnaaeferrc r  TRIXIfl AJI— Port  of  Spain  nnd  San  Kcrnandoi 
TOBAGO — Scarborousbr  BRITISH  IIOMIlRA« — Belize. 

BRITISH  GCIAJVA — Georgetown,  New  Amaterdum  and  Roae  Hall. 


I.O.\DON,  ENGLAND, 
Bnnk  Rldpr*-  Prinee.  St.,  E.C. 


NEW  YORK  CITY 
Cor.  William  nnd  Cedar  Street*. 


BCSINESS  ACCOt'.NTS  CARRIED  UPON’  FAVORABLE  TERMS 
SAVINGS  DEPARTMENT  AT  ALL  BRANCHES. 


Victory  Loan  Securities 

Will  be  accepted  for  safekeeping  from  sub¬ 
scribers  for  moderate  amounts  for  one  year 
free  of  charge. 

A  special  Savings  Department  has  recently 
been  opened.  Deposits  of  $1  and  upward 
received. 


The  Dominion  Banit 

160  St.  Jaiucs  Street.  Montreal. 

M.  BOJ.LRl.  Manager. 

■■■■■BBaaHBUBBUUBBaaaaBBiiBiBBaBBaBaaaBaaaHBBaaaa 


The  Baisik  of  Ottasca. 


Capital  Paid  up  -  -  _  $4,000,000 

Rest . $4,750,000 

94  Branches  in  Canada 

Conservation  of  Resources  means  success. 
Conserve  YOUR  assets  by  buildinj^  up  a  Bank 
Account. 

Savings  Department  at  all  Branches. 

BRAN'CBESI.N  MONTBEAL:  7J4St.  Jaiup<  Street,  P,  IV.  Ml  RPHT,  .Mauagor 
I9'J  I'alriiiouut  Ave.  >V..  J.  A.  KEABN'S,  Manager 


Imperial  Bank  of  Canada 

DIVIDEND  No.  in 

Notice  is  hereby  given  that  a  Dividend  at  the  rate  of  twelve  per  cent. 
(12%)  per  annum  upon  the  paid-up  Caiiital  Stock  of  this  Institution  has 
hern  declared  for  the  three  months  ending  Soth  April,  1918,  and  that  the 
same  will  bo  paj'able  at  the  Head  Office  and  Blanches  on  and  after 
Wednesday,  the  Jst  day  of  May  next. 

The  transfer  books  ■will  be  closed  from  the  16th  to  the  30th  of  April, 
1918.  both  days  fnclusire. 

The  gVniiiial  Meeting  of  the  shareholders  will  be  held  at  tho  Head 
Office  of  the  Benk  on  Wednesday,  22ud  Maj.  1918.  The  chair  to  b© 
taken  at  noon. 

By  Order  of  the  Board. 

E.  HAT. 

General  Manager. 

Toronto,  13th  March,  1918. 


TkE  STERUNGBiDVK 

OF  CANADA 

The  institution  which  progresses  is  the  one  which  gives 
its  custoniers  a  little  more-'-a  little  better -SERVICE. 

Head  Office  •  >  Toronto 

Montreal  Office:  120  ST.  JAMES  STBEEf. 


Montreal  Oflkes: 

Traosiiortatlon  Buildln; 
St.  Jama  St. 

HocamAO*  Biuica; 
Cor.  ODtario&  Davidion  St 

Vekddm 

1818  WeliingtoaStrast 

The  dollar  you  deposit  in  the  bank 
makes  three  parties  better  oC:  yourself, 
the  bank  and  the  party  who  borrows 
from  the  bank. 


THE  STANDARD  BANK  OF  CANADA 


QUABTERLY  DIYIDEXD  XOTIfE  XO.  110. 


Notice  is  hereby  given  that  a  Dividend  at  the  rate  of  THIRTEEN  PER 
CENT.  PER  ANNUM  upon  the  Capital  Slock  of  this  Bank  has  this  day  been 
declared  for  the  quarter  ending  SOih  of  April.  1918,  and  that  the  same  will 
he  payable  at  Head  Office  in  this  City,  and  nt  Its  Branches  on  and  after 
Wednesday,  the  let  day  of  May,  to  shareholders  of  record  of  the  20ih  of 
April.  1918. 

By  Order  of  the  Board,  jj  E.ASSON, 

General  Manager. 


/ 


THB  nNANCi4L  TIMES,  MONTREAL,  SATURDAY,  APRIL  27,  1918. 


"Official  permission  for  the  issue  of  these  securities,  os  required  hy  Order-in-Council  of  December  St,  1917,  has  been 

duly  obtained.  Such  permission,  hoicever,  docs  not  constitute  an  approval  of  the  issue  as  regards  its  merits  or  security  in  env 
respect.  It  signifies  merely  that  the  sale  of  these  securities  is  not  considered  to  be  imcompatible  tcith  the  requirements  of 
Canadian  war  finance." 

The  subscription  list  will  close  on  or  before  April  30th,  1 91 8. 

Abitibi  Power  &  Paper  Company 

LIMITED  *  * 

Offer  Of  $1,000,000 

7%  Convertible  Mortgage  Debenture  Stock 

Dated  December  1st,  1917.  Due  December  Isf,  1932. 

Interest  payable  1st  June  and  December.  Principal  and  interest  payable  at  Montreal,  Toronto, 

New  York  and  Chicago. 

Registered  certificates  in  multiples  of  $100. 

Callable  at  the  Comoany's  option  at  110%  and  accrued  interest  at  any  time  on  or  before 

March  1st,  1921. 

Convertible  at  the  Holder's  option  into  Common  Stock  at  par  at  anytime  after  March  1st,  1921 

Capitalization 

Common  Stock . $5,000,000* 

7%  Cumulative  Preferred  Stock .  1,000,000 

Funded  Debt  (including  this  issue) .  6,400,700 

•  .‘1  further  tl,000,000  Common  Stock  has  been  authorized  and  is  reserved  to  provide  for  conversion  of  this  issue 
of  $1,000,000  Convertible  Mortgage  Debenture  .^'tock-. 

This  issub  of  7^c  Convertible  Mortgage  Debenture  Stock  is  secured  by  Deed  of  Tru.st  in 
favor  of  the  Montreal  Trust  Company  as  Trustee,  and  constitutes  a  direct  mortgage  and  charge  on 
the  present  and  future  fixed  assets  of  the  Company,  subject  only  to  the  Mortgages  securing  Serial 
First  Mortgage  Bonds  and  other  prior  securities  outstanding  aggregating  $5,400,700. 

Royal  Securities  CorporationT  Limited, 

164  St.  James  Street,  Montreal,  ofTcrs  for  sale  the  above  issue  of  $1,000,006  Convertible  Mortgage 
Debenture  Stock  at  the  price  of 

87  and  Accrued  Interest,  Yielding  Over  8^  2  P***  cent. 

payable  as  follows:  —  5^o  of  the  par  value  on  Application 

20%  “  “  “  Allotment 

62%  “  “  “  June  15,  1918. 

8'7% 

The  right  is  reserved  to  allot  a  portion  only  of  the  amount  applied  for.  If  only  a  portion  o*" 
the  amount  applied  for  be  allotted,  the  balance  of  the  deposit  will  be  applied  towards  payment  of 
subsequent  instalments.  Payments  may  bo  anticipated  in  whole  or  in  part  at  anytime.  ’  lntcre.st 
will  be  allowed  on  payments  at  the  rate  of  7%  per  annum.  Accrued  interest  will  be  adjusted  upon 
final  payment. 

The  full  prospectus  {copies  of  which  tee  will  be  pleased  to  furnish  on  request)  contains  a  letter  from 
the  President  of  the  Company,  from  which  ice  summarize  as  follows: — 

1.  Annual  capacity  of  mill  62,000  tons  newsprint  paper,  21,000  tons  surplus 
sulphite  pulp  and  22,500  tons  surplus  groundwood  pulp. 

2.  Capacity  of  water  powers  48,000  horse  power,  of  which  28,000  horse  power 
is  developed  and  in  operation. 

3.  Pulp  wood  lands  1,000,000  acres,  estimated  to  contain  more  than  5,000,000 
cords  paper  making  woods,  in  addition  to  which  1^,000,000  cords  are  available  in  the 
vicinity  of  the  mill. 

4.  Value  of  properties  estimated  by  Mr.  George  F.  Hardy,  Consulting  Engineer 
of  New  York,  at  $13,200,000. 

5.  Funded  debt  $6,400,700,  including  this  issue  of  7^^  Convertible  Mortgage 
Debenture  Stock. 

6.  Earnings  for  the  year  ended  December  31,  1917,  as  certified  by  Messrs. 
Price,  Waterhouse  fie  Company,  after  deducting  all  interest  charges,  amounted  to 
$777,864,02 — more  than  eleven  times  the  annual  interest  ($70,000)  on  this  issue  of 
$1,000,000  7%  Convertible  Mortgage  Debenture  Stock. 

Conversion  Privilege 

This  issue  is  convertible  at  the  holder’s  option  into  Common  Stock,  par  for  par, 
at  any  time  after  March  1st,  1921,  unless  redeemed  before  March  1st,  1921,  by  the 
Company  at  110%  and  accrued  interest. 

Application  will  be  made  to  list  this  issue  on  the  Montreal  Stock  Exchange. 


APPLICATION  FORM 

Rujal  hcciiri(ie»  C'orporaliMn,  Limited, 

IGt  St.  James  Street, 

Montreal,  P.  Q. 

Sirs; — 

I,  \\  e  beg  to  apply  for  $ . par  value  Abitibi  Power  &  Paper  Company.  Limited,  7*'^ 

Convertible  Mortgage  Debenture  Stoek,  due  December  1st,  1932,  and  agree  to  pay  for  same,  or  any  less  amount 
that  may  ht  allotted  to  me/ us,  in  accordance  with  the  terms  of  your  prospectus,  dated  April  18th,  1918.  ^ 


Name  (in  fullL 


(Mr.,  Mrs.  or  Miss) 


Address  in  full) _ 


.4pplication  should  be  made  on  this  form  and  forwarded  with  a  cheque  drawn  to  the  order  of  the  Royal  Securitie 
Corporation,  Limited,  for  the  amount  payable  on  application  ($5  for  each  8100  par  vaJne-appRed  for). 


I 


HINTS  TO 
INVESTORS 


The  Editor  will  be  pleased  to  answer,  slthsr 
through  this  column,  or  by  letter  when  ths 
circumstances  require  it.  any  enquiry  re- 
latlng  to  investments.  It  should  be  under- 
etood,  bowever,  that  The  Financial  Times 
will  not  make  predictions  reusrdind  tho 
Immediate  market  course  of  any  security. 
To  ro.’pivp  aitfiition,  inquiries  must  be  ac¬ 
companied  by  the  full  name  and  addreaa  of 
the  Inquirer,  as  an  evidence  of  sood  faith. 
All  questions  complying  with  theas  rulsu 
Will  receive  prompt  aUentlam 


An  “Investment  Specnlatlon.” 

Toronto  Reader  asks  what  la  meant  by  the 
expression  used  in  last  week’s  Financial 
Times,  in  connection  with  U.S.  Steel  com¬ 
mon,  "An  .attractive  Investment  speculation." 
He  state.s  that  "investment  speculation"  ap¬ 
pears  to  him  to  be  an  anomaly. 

The  e.xpression  Is  readily  understood  by 
market  Hades.  The  Financial  Times  fre¬ 
quently  refers  to  a  stock  as  being  "an  at¬ 
tractive  rpeculative  Investment."  meaning 
that  the  stock  is  well  secured  as  to  prin¬ 
cipal  and  has  prospects  of  price  enhance¬ 
ment,  owing  to  increasing  caimlngs  and  Im- 
proaing  financial  positoii. 


City  of  Victoria,  B.  C. 
6%  .DEBENTURES 

Due  let  March,  1928. 

Price ;  92.89  and  Interest  yeildnig  1% 

Write  or  Telephone  for  a  Special  Circular, 


iDaiAlI1!VIO?4.SECURlTXBS 

OQBPOHATXOZV  UI^ATXCID 

CANADA  LIFE  BLDG..  MONTREAL 

TORONTO  ■•TAMjaMU0 1901  LONDON,  BNO. 


Mainly  About  ‘Americans’ 


proaing  financial  nositon  INQUIRIES  AMONG  well-informed  brokers  copper  men  have  arranged  for  a  confcrunc* 

*  ^  ^  '  I  on  the  floor  of  the  N.Y.  Stock  Exchange  with  Government  officials  for  May  1.  Re- 

'  draw  forth  intimations  that  what  selling  ports  persist  that  Anaconda  is  adding  to  its 
IntemnUonuI  Xlckel.  i  has  appeared  in  the  last  day  or  two  is  ;  holdings  of  Inspiration  and  this  may  explain 

ri  T  T,. _ j  ,  'due  to  resizing  for  proflt  and  is  not  of  j  the  p.articular  strength  of  the  latter  stock. 

matio.T’  Of  Z  importance  i^^  tL  sense  that  it  is  other  than  i  if  it  were  certain  that  copper  stocks  could 

uml  Thr  V  liquidation  for  speculative  accounts.  In-  maintain  their  present  rate  of  dividend  tho 

and  the  Interaational  Mckel  Company  is  vestment  selling  is  understood  to  be  more  high  yields  at  present  prices  would  un- 
inerelv  a  bookkeeping  performance.  The  over-balanced  from  many  quarters  by  doubtedly  attract  a  large  following. 

latter  already  controls  the  former,  and  the  investment  buying.  From  what  is  being  - 

mci  Ker  plan  is  merely  a  means  to  an  end—  1 5,^,^  niay  be  well  to  pay  close  attention  to  Representatives  of  copper  producers 
that  of  couceutratiag  in  I’aiiada,  with  the ,  developments  in  Mexico.  The  pro-German  and  refiners  have  been  invited  to  confer  with 
object  of  eliminating  profits  laxaUoii  in  two  element  in  that  country  is  trying  to  stir  up  Government  officials  in  Washington  on  May 
countries.  The  company  at  jiresent  pays  a  trouble  and  ’iv’ashington  is  exi>ected  in  high  1st,  and  discuss  some  sort  of  an  adjustment 
Dominion  federal  tax,  a  Canadian  proviucial  quarters  to  take  drastic  action.  Should  the  of  existing  contracts  between  mining  and  re¬ 
lax.  a  I’nited  Stales  federal  tax.  and  a  Unit-  Tampico  Oil  region  be  fired  there  is  no  doubt  fining  companies. 

ed  States  State  tax.  With  (he  head  office  ;  that  it  would  be  a  great  blow  to  American  - - - 

in  Canaila,  Hie  Ainerirau  tax  nill  be  remov- ‘  and  Allied  war  interests  and  Mexican  Petro-  jj  pj.,  taken  for  granted  that  th® 

cd.  It  i.4  good  business  iiraclice,  and  per-  leum  in  particular.  railroad  administrator  will  before  May  let 

foctly  proper  in  Hio  circinnsiauccs.  'riie  lu-  - ,  .  ,  provide  New  York  Central  with  $10,000,000 

tcrnalional  Nickel  Uorp.  also  coiitrols  the  IN  COMPETITION  FOR  places  of  honor  in  the  which  to  take  up  its  notes  of  that 

Society  Alinicre  Caledoiiienne  lyw  Caledo-  Third  Liberty  Loan  subscription  list  a  large  amount  maturing  on  that  date.  The  case 
nia)  lim  we  are  under  the  ImTression  that  number  of  interior  points  that  have  hereto-  comes  squarely  within  provdsions  of  the  rail- 
tliis  eonipanv  has  not  been  operating  for  accustomed  to  send  money  in  large  road  control  act  with  its  $500,000,000  re¬ 

veals.  riic  Orford  Works  at  Bayonne,  N.  I  volume  to  New  York  for  employment  are  volving  fund  for  taking  care  of  all  the  various 


Society  Aliniere  Caledoiiienne  (*w  Caledo-  Third  Liberty  Loan  subscription  list  a  large  amount  maturing  on  that  date.  Th 
nia)  lim  we  are  under  the  ImTression  that  number  of  interior  points  that  have  hereto-  comes  squarely  within  provisions  of  tl 
this  eonipanv  has  not  been  operating  for  been  accustomed  to  send  money  in  large  road  control  act  with  its  $500,000,fl 
years.  riie  Orford  Works  at  Bayonne,  N.  I  volume  to  New  York  for  employment  are  volving  fund  for  taking  care  of  all  the  1 
.1..  are  also  coiurolled  by  the  International  needs  of  the  railroads. 

New  York  district  w.as  therefore  biised  upon  READING-Annual  reports  for  the  R 


an  unsound 


done  at.  this  property,  which,  however,  is  is  the  main  _ 

Th..  r.f/.nnsni  Bn  UHsound  busis.  1  tiis  i.s  given  H.s  the  insm  Company,  all  lines,  have  been  issued.  These 
more  si  ess  obsolc  e.  'The  proposal  to  York  is  "behind”.  cover  the  Calendar  year  1917,  and  six  month 

coiicentrate  head  office  and  refining  opera-  ,  - 

tions  in  (  anada  should  be  a  strong  bull  Attention  is  being  directed  by  well  in-  having  been  for  the  year  ended  June  30th, 
card  for  Hie  seennlies  ot  the  company.  [formed  sources  bullish  on  Baldwin  to  the  ipig.  For  the  calendar  year  1917  Reading 

[point  that  the  company  lias  put  back  into  shows  in  its  own  income  account  the  equiva- 

lloods  Jlaiiiifnictnring  Stock.  !  pro|)crty  during  the  past  six  years  earn-  i^^t  of  9.97  p.c.  earned  on  the  common  stock 

lings  equivalent  to  more  than  60  p.c.  on  the  ^fter  deducting  preferred  dividends  com- 
Shareholder,  Orillia,  Ont.  —  The  W’oods  common  stock  and  this  wdth  other  equities  pared  with  9.93  p.c.  in  1916. 

Alaiuifacturing  Company  (Smart-Wood.s)  is  i  is  quoted  to  show  that  the  present  price  of  _ 

enjoying  a  remarkably  active  business,  and  ;  issue  is  below  real  values.  In  financial  circles,  local  and  fntenia- 

as  all  lueferred  dividend  obligations  have  j  - -  tional,  there  is  encountered  an  astonishing 

been  wiped  out.,  the  common  Mock  dividend  I  BUYING  ORDEU.s  ARE  reported  to  be  under  conlidenco  with  regard  to  the  war — not  that 
would  seem  to  ho  on  a  pcririain  nt  oasis.  The  ,  the  market  for  U.S.  Steel  on  a  scale  down,  early  peace  is  expected — but  the  underljring 
company  has  no  adverse  influences  when  !  According  to  latest  advices  the  absorption  of  assurances  exhibited  by  banking  channels  ie 
tlic  war  is  over,  as  Europe  will  still  require  this  stock  is  of  an  increasing  investment  highly  gratifj’ing  and  suggestive  of  informa- 
euornioiis  supplies  of  our  jtrrfiin  products  ;  cluiriicter  snd  it  is  said  the  uoating  supply  is  not  available  to  the  public  reg&rdins  the 
lor  runny  yrars  af(rr  peace  has  been  sign-  steadily  decreasing  through  that  medium,  situation  in  France, 

ed.  ami  Hio  Woods  Conipany’s  operations  arc  ,  ,,  _ ...  ,  “  ;  L  ,  ,  , 

clos.  ly  associated  with  the  grain  luisiness.  % The  m:Ai.NG  OF  Mexican  Petroleum  during 


I  The  i.iofiu  of  the  nasi  ihrce  vc  irs  have  nut  !  Dividend  meeting  is  scheduled  for  the  lirst  recessions  is  of  a  high  grade.  Inquiries  in 
the  l  omiiaiiv  s  worlnnc  iiosiHon  ifinaiudaH  May,  and  It  is  generally  believed  that  specialist  channels  indicate  a  similar  condi- 

I  Hu,  toyU'a  i.' s  wo,  nng  poB  on  (fiimncial)  |jj,p^jyjjp„j^j„,,p  It  is  a  question  tion.  Data  obtained  elsewhere  combined 

I  in  CM  el  eni  shape,  thus  farillLating  oapacitj  ^.),pf}ier  passing  of  the  dividend  has  not  been  ^vith  hints,  strongly  suggest  Washington  is 

oiiipnt  '’■'•I’out  icsoiting  to  new  <apltal .  ,  ^vorth  noting  that  new  approaching  an  energetic  activity  irith  re- 

r  would  advise  our  (’orrespondent  to  Put  ^  f^(o,jehaker  models  created  a  sensation  in  ward  to  Mexico  and  that  surprisingly  favour- 
liis  Mock  awaj  for  pc.u.nnent  iiiveslmciit,  |  Automobile  Row.  Production  of  pleasure  developments  may  take  place  shortly. 

I  —  j  oars  this  year  will  be  much  smaller,  as  indi-  - 

i  Ilexlean  Light  &  Powor.  [rated  by  the  report  just  issued  by  the  Commission  houses  say  there  is  s  smaller 

Si'bseriber.  T:.\liridgc  Out.— Tlie  future  of  I  Motor  Car  Co.,  but  Profits  per  car  amount  of  marginal  money  being  used  for 

e  .Mexican  Light  .1-  Power  Company  Is  ^n- '  speculative  purchases  in  brokerage  institu  v 

rely  iiroldemai  ie.'H  ’I’luTo  has  been  no  I  ...  .  ,  .  tions  than  at  any  time  during  the  past  two 

•finiie  ien-)iVon  th)..:  .omnanv  for  m-iiiv  THE  POOR  EARNING  statement  of  Central  y,.ars.  With  the  turn  of  the  semi-annual 

n  .HvV  ■in\  '  %•  1  mtier  of  fret  '’‘’“'’y  selling  in  t hat ;  d wbiirsemeiits  on  .July  Ist  following  tho 

.m  V  di  t;,!.  to  informal  , m  of  I  Hs  Liberty  .  Loan  campaign  and  income  UX 


I  the  .Mexican  Light  .1-  Tower  Company  Is  en-  ‘  ‘ speculative  purenases  in  nroKerago  insutu  . 

tirf'Iv  iirobioiiiai  b*«H  "I  Ihto  h;is  boon  ihm  rr.  .  r  j  i  I  tions  thiin  at  any  time  during  tnc  put  two 

d.  finiie  rcmoiVon  Hi)..:  comnanv  for  m-iiiv  THE  POOR  EARNING  statement  of  Central  | yp^rs.  With  the  turn  of  the  aeml-annual 

m.mt  .V  ■in\  '  %•  1  m.ier  of  fret  '’‘’“'’y  spHuh?  ‘h^t  di.sbursemeiits  on  .July  Ist  following  tho 

uontlis.  .  d  .  a  luaiifr  of  fac  .  It  is  t.\  Professional  .selling  figured  in  the  Lih,.rty  Loan  campaign  and  income  tax 

I.melv  dilfciilt  to  mq  infoimaHon  of  <« lb  decline.  It  was  some  time  after  the  publi-  payments  time  funds  are  expected  to  east 

^  :  cation  of  the  quarterly  report  that  the  stock  materially  and  in  some  quarters  the  view  is 

difheulties  of  thi^s  group  of  rompanies  <  The  |  hegan  to  break  this  week.  In  one  quarter  it  that  the  market  is  discounting  such  • 

MexicaiH  an.sc  from  the  political  siliiatjon  i  stated  that  the  Central  Leather  Co.  had  condition  in  advance. 

■  n  Mexico,  and  until  this  b-.conies  more  set-  written  off  out  of  earnings  the  shrinkage  in  _ _ 

ile  l.  it  will  not  be  possible  lo  resume  Hie ,  hides  resulting  from  the  recent  months  of  Pkedictions  ARE  being  made  of  a  10 
bti.'^inrss  of  tlicsc  ioiupani(.'s  on  a  profitable  i  depression  in  the  hide  market.  It  was  not  point  ri.se  in  both  Republic  Iron  and  Steel 
I  basis.  I  clear  w  by  the  American  Hide  &  Leather  Co.,  and  Bethlehem  "B”  stocks.  They  emanate 

I  Dividends  on  (ho  preferred  and  common '  which  deals  in  upper  leathers,  could  be  able  f|-om  pool  interests.  It  Is  intimated  that 

j  w'  le  jvasM  .I  for  the  quarter  ondcKl  Ueceni- j  to  make  such  a  good  showing  while  the  large  speculative  accumulations  have  been 

(  her  31,  TiL!,  since  when  the  bond  inteerst  •  Central  Leather  Co.,  which  deals  principaljy  affecteci  during  the  past  few  weeks. 

payments  were  also  suspended.  The  dlv1- ,  in  ^ols  leather,  ma.ie  such  a  poor  showing  in  - 

;  dends  on  Hie  pi  ofcrred  stoek  have  prior  ,  the  same  <iuarter.  LARGE  INDUSTRIES  are  getting:  on  a  verT 

i  claim  over  Hie  common  issue,  and  it  w-ill  be  ‘  .  ,!•  i  .  strong  basis,  according  to  testimony  ^^m 

i  aiiprcclaled  that  the  iiosition  of  the  coiwnion  I  .  Qi'ARTEKLA  report  of  American  Hide  &  steel,  copper  and  other  representative  Unea. 

!  slocUholders  i.s  so  remote  as  to  hold  out  lit-  I  Leather  Co.  was  favourable.  Earnings  in-  Settling  down  to  Government  work  and  ro- 

'  Hr  hope  for  iheni.  AVith  a  return  to  nor-  creased  and  brought  the  net  for  the  nine  ,,„irements,  and  with  a  better  understanffing 

mal  conditions  in  Mexico  it  sseems  hiahiv  months  ended  March  31  to  a  parity  with  the  of  „eeds,  economies  are  being  effected  which 
'  iTsUna  .r  to  1.1  k  fo.  rth,)ron?h  reorfan-  earnings  for  the  corresponding  quarter  of  the  expand  net  receipts  under  even  fixed 
V/aiTm  o  h,.'r(n  criuisrr  Fresh^^^^  last  fiscal  year.  The  feature  of  the  report  prices  if  the  labour  condition  does  not 
lAit.  jn  of  Hic.i  (  iM  "  •  •  Lni  was  the  liquid  a.sscts  account,  which  stood  at  bpcome  worse.  This  latter  situation  seems 

al  for  tiie  depiTc.aied  properties  vv  l  be  $i3,272.000on  March  31.  After  allowing  for  tVbe  gradually  improving,  judging  from  con- 
;  badl.v  needed  and  it  is  questionable  it  there  53,390,000  bonds  still  outstanding  the  net  fidential  reports. 

I  will  be  any  equities  left  for  the  original  pre-  ijquj^  assets  are  equivalent  to  approximately  - - 

■  fen  ed  shareholders.  As  for  the  common  |go  a  share  on  the  preferred  stock,  now  selling  There  has  BEEN  very  confident  buying 
stoekliolders  there  position  is  about  as  hope-  at  $60  a  share.  This  makes  no  allowance  at  qf  u.S.  Steel  on  the  belief  that  the  usual 
I  less  as  it  can  lie.  all  for  plants.  Preferred  stock  pays  5';;,  and  extra  declaration  of  3%  for  the  quarter  will 

I  - -  has  about  117%  dividends  in  arrears.  The  ),e  made  at  the  meeting  on  April  30.  With 

I  Toronto  Railway.  dominant  interests  in  the  American  Hide  &  rapacity  operations  assured  by  orders  on 

I  M  B  Montreal —Takliiu  into  con«idera-  Leather  Co.  still  have  in  mind  a  plan  for .  hand,  the  speculative  following  in  St«l 

'tinnthn’VrP^^M  Ihieh  vno  n,.,  chased  voiir  readjusting  the  finances  of  the  company.  Lakes  the  view  that  a  declaration  of  the 


fened  shareholders.  As  for  the  0001100 
•  stoekliolders  tl'cre  position  is  about  as  hope 
j  less  as  it  can  lie. 

I  Toronto  Railway. 


NECESSITY  FOR  THRIFT. 


ures  arc  approaching  the  billlon-dollar 
mark.  Canada's  effort  along  the  same 


MAPPIN  &  WEBB’S  PROFITS. 


rountrj’s  Har  Effort  Could  Be  Enlarged  1 Oiiflonk  is  Bright  For  Clearing  Off  of  the 
_ ,  ...  v—i _ _  I  figures  as  to  sales  of  var  savings  eerti-  i... ..  .u. 


pmVastdTour  finai^the  company.  ’  the  view  that  a  declaration  ^ 

Toronto  Street  Railvv ay  Stock,  wc  are  in-  Copper  .stoc;ks  were  stronger  in  Wall  mcaVa  continuation  of  that  policy  ior  tho 
climd  lo  advise  von  to  hang  on  to  it  in  the  Sfrept.  Inspiration,  Anaconda,  and  Konno-  (he  year.  Quarterly  reports  of  steel 

belief  that  you  will  ultimately  reduce  your  all  moved  up  easily.  Inspiration  made  coinpanies  which  have  made  their  appear- 
losR  considerably,  even  if  the  city  takes  a  new  high  on  the  movement  of  63.  The  ance  so  far,  show  that  the  depression  of 
over  the  company  three  years  hence.  basis  of  the  movement  in  copper  is  found  in  January  and  February  was  larged  made  up 

- expectations  of  25  cent  copper.  Leading  in  March. 


over  the  company  three  years  hence. 


TORONTO  ELECTRIC  LIGHT. 


hy  nevelopmenl  of  War  Savings  I  fRates  showed  a  few  paltry  millions.  The  iimeoieuiirss  on  rne  ririeiTMi 

Stamps  and  Cortiiicates  Following  i  war  savings  stamp  Idea,  once  announced  Stock.  *  *[r. 

Other  Country's  Leads.  1  as  part  of  the  Government’s  programme,  Aflci  suffering  considerably  in  the  earlier  falV'thii 

is  llQ\'C^r  Pii  Qi 

iGrecnshield’B  Review).  j  .  J  .  1  .  stages  of  the  war,  Mappln  and  Webb’s  ainendni 

Politicians  and  the  government  depart-  “  .  ,  j  L,  ^  .  nerbans 

It  Is  our  opinion  that  in  the  interval  be- 1  ments  they  direct  are  very  busy  these  days  business  picked  up  rapidly,  and  at  the  P 


liidebtedncss  011  the  Preferreil 

Stock.  Lditor,  The  Financial  Times; 

.Sir, — Now  that  the  Senate  has  done  the 
After  suffering  considerably  in  the  earlier  fair  thing  to  all  concerned  by  its  franchise 


four  winds. 

Immediately  after  this  little  episode,  con- 


stages  of  the  war,  Mappin  and  Webb’s  aiiie 


■  thing  10  all  concerned  by  its  franchise  were  increased  UcayHy.  I  re- 

endnients  lo  the  Railway  Act,  the  air  has  \  T 

baps  been  cleared  sufficiently  to  permit  I '“Merest  be  ngra.sci 


of  our  looking  back  into  some  events  of  the 


ofLhe  Thrift  campaigns  of  Great  Britain  ;  ^  put  their  best  effort  into  any  plan  that  The  report  for  that  year  shows  that  it :  utility  corporations  ail  over  this  continent,  dlrecUng  the  Street 

and  the  United  States.  Great  Britain  has  j  farther  the  war.  The  success  of  the  continued,  the  net  profit  being  £46,780,  tne  public  has  for  so  ma^y  years  played  the  Company,  with  which  they  had  al- 

lalsed  no  less  than  $1,400,000,000  through  j  vRtorv  Ixjan  was  made  bv  just  such  work-  eorapared  with  £30,380  in  1916.  As  1915  , '■°'®  P®  ways  been  at  variance. 

sales  of  war  savings  stamps  and  war  aav-  they  need  for  a  new  effort,  ^ad  bequeathed  a  debit  of  £31,150.  the  L  ‘  i  o  Fro®  the  above,  you  will  see  that,  if  the 

ings  certificates.  The  T  nited  States  f'S- j  preliminary  to  and  in  furtherance  of  the  „„„  ,<<1  hV  more  than  it  is  L'8ally  Toronto  public  has  of  late  been  exorbitant  j 

I  .  i  next  war  loan,  is  a  little  leadership  from  balance  ^  as  £.,-u  .  entitled  to.  T  ho  Toronto  Eiecti  lo  Light  Co.,  |  demands,  the  first  cause  for  friction! 

- - _  I  official  quarters  which  was  carried  forward,  and  now  makes  ’  "  . .  -  - 


FREE  FROM 
TAXATION 


We  offer  all  maturi¬ 
ties  of  Victory  Loan 
at  98>8  and  accrued 


R.A.DALY&C0. 

■AMi  or  NOVA  SCOTU  BLDO 


I  For  the  Future  as  Well  as  >ow.  j  directors  to  pay  the  preference  dividend  |  Toronto  or  of  its  i 

i  An  essential  feature  of  any  movement  to  bor  1916  and  1910,  with  £20.890  over.  /ent  Eiectrtc'^l’ighM’ompaiiy 

.'enlarge  present  plans  of  attracting  small  I  The  substantial  balance  and  fact  partial  coninotitor  a  ^imi 

j  savings  by  sales  of  war  savings  stamps  and  1  the  improvement  in  ‘lading  still  g^s  on  p,a’encv  siXeniv  became 

war  savincs  certificates  would  be  to  en- :  promise  an  early  eradication  of  the  re-  J  i^i-CDcy  suddenly  b<  came 

’  lorro  the  selling  base.  The  Dost  Offices  I  maining  arrears  and  a  return  of  the  earlier  cotupapy,  which  vva-s  S 


for  a  new  effort,  ^ad  bequeathed  a  debit  of  £21,150.  the  e^ror^'of'^rRmamiinc'moreThan  ^^®  *®®  ^’'® ' 

'urfherance  of  the  Kuior.o»  o  ,.0....  »•.«  e'oo-n  ^ 11®  niore  than  It  Is  * -gaily  1 public  has  of  late  been  exoibitantj 

le  leadership  from  ^  j  j  ’ ’  1  *0-  3  be  Toronto  Electi  !c  Light  Co..  |  demands,  the  first  cause  for  friction! 

which  was  carried  forward,  and  now  makes  In  its  early  yc:tr.s,  was  no  exception  to  the  emanated  with  the  electric  companies,  w:io, 
_  ..  the  total  balance  £56.010.  This  enables  rule,  in  Ucs  treatment  either  of  the  Corpora-  therefore,  have  only  themselves  to  blame. 

Well  88  >ow.  i  directors  to  pay  the  preference  dividend  1;’°^  Toronto  or  of  its  individual  cus-  between  Capital  and  Labour,  so 

’  anv  movement  to  I  for  1916  and  1910,  with  £20,890  over.  yZZvi  Toronto  mc^aes-  between  utility  corporations  and  the  public, 

f  attracting  small  I  The  substantial  balance  and  the  fact  that  .leclTic  Light  Company  appeared  as  a  jt  may  as  well  he  admitted  once  and  for  all 

avlngs  stamps  and  1  the  improvement  in  trading  still  goes  on  competitor,  a  leniarkabie  coip*'  that  It  never  pays  either  side  to  "play  hog.” 

would  be  to  en- !  Promise  an  early  eradication  of  the  re-  suddenly  became  evident.  The  Moreover,  it ‘would  seem  to  be  in  order  for 

The  post  offices  I  maining  arrears  and  a  return  of  the  earlier  'ii‘B‘I'  company,  which  was  Senator  Mcholl  s  jbe  financial  press  of  Canada  to  try  and 
a  very  useful  part  (prosperity  of  the  company.  i  •ll■.‘’t  successful  venture,  obtained  its  charter  impress  upon  their  patrons  that  the  Golden 

le  stamps  and  the  - — — -  f '''I'®  ‘^1®  sH'iicIf  Rule  is  the  only  safe  principle  upon  which 

jught  by  tho  peo- 1  ermr-pcmAvo  Understanding  that  it  would  not  jg  jo  business.  Big  dividends  with  utility 

jm,  they  must  be;  TACATIOS  SUGGESTIONS.  a.  auy  time  in  the  future,  cither  dlrwtI»or  corporations  aro  apt  to  act  as  boomerangs. 

»ps  of  the  country  I  ,  g„rjng  fi.hinr  trtn  nr  [  Even  If  they  have  not  been  earned  at  the 

able  to  purchasers  I  vacation  before  obtal^ninir^fhe  ®®  ^  **’®  Toronto  Electric  Jbight  expense  of  the  service  or  of  the  public,  the 

as  any  merchan-  wScU«  w*be?n  ^or  a  while.  competitloiT  be-  letter  is  likely  to  view  them  In  that  1  gin. 

Jampalgn  can  be  tpni  for  I.^IS.  This  publication  free  for  '°®Ltutlons  made  a  decided,  bid  for  public  vent  even  a  fair  dividend  being  paid, 

i  one  standpoint,  ihe  asking,  describes  the  splendid  tourist.  j,^'^*%vinT^  excellent  address  of  J.  D.  Rocke- 

Important  because  fishing  and  hunting  resorts  of  Canada,  x  p  grievances  ? gainst  the  feUer,  Jr.,  a  few  weeks  since,  to  the  ^ronl- 

that  would  be  Maine,  New  Hampshire,  Vermont  and  Michi- 1.!,(  V’  ^^^®  »i‘ie  day,  however,  a  return  to  Canadian  Club  on  the  Brotherhood  of 

»f  the  government  g^n.  In  this  wonderful  territory  are  moun- .  “’Kn-orow  methods  was  noticed,  and  then  Men,  coming  as  it  did  from  a  source  tliat  1 

>e  war.  Its  edu-  tain  and  .sea-coast resorts,  and  all  the  fav-i  bmrnt^  that  the  directors  of  the  two  should  know  at  least  something  of  such, 

»rs  after  the  war  oured  haunts  of  fish  and  game.  "Play- 1  done  some  stock  swapping,  naattors,  might  with  advantage  be  abridgoo. 


’  large  the  selling  base.  The  post  offices  maining  arrears  and  a  return  01  me  earlier 
I  and  the  banks  can  play  a  very  useful  part  prosperity  of  the  company. 

:  in  the  work.  But  if  the  stamps  and  the  —  — - 

(certificates  are  to  be  bought  by  the  peo-  vT»r.t<rfnw  qrCGFRTin’vq 

pie  who  should  buy  them,  they  must  be  j  VACATION  SUGGES’nONS. 

j  placed  on  sale  in  the  shoPS  of  the  country  1  spring  fishing  trip  or 

and  made  instantly  available  to  purchasers  summer  vacation  before  obtaining  the 

•  with  the  same  readiness  as  any  merchan-  j  f-pjaygroimds’’  Booklet,  which  bu  Just  been 
i  I*’®®'  issued  bj’  the  Grand  Trank  Hallway  Sys- 

I  An  energetic  Thrift  Campaign  can  be  tern  for  l.ilS.  This  publication,  free  for 
(viewed  from  more  than  one  standpoint,  me  asking,  describes  the  splendid  tourist, 
!  Immediately  it  could  be  Important  because  fishing  and  hunting  resorts  of  Canada. 

:  of  the  additional  savings  that  would  be  Maine,  New  Hampshire,  Vermont  and  Michi- 
I  placed  at  the  disposal  of  the  government  gan.  In  this  wonderful  territory  are  moun- 
for  the  prosecution  of  the  war.  Its  edu-  tain  and  .sea-coast  resorts,  and  all  the  fav- 
[  catlve  value  for  the  years  after  the  war  oured  haunts  of  fish  and  game.  "Play- 


:  would  not  be  less  Important.  No  Canadian  i  grounds"  is  a  most  complete  resort  direr-  There  has  never  been  an  amalgatnation  or  |  framed  and  presented  to  the  Boards  o: 
I  of  intelligence  can  consider  the  fact  that  |  torj',  giving,  in  addition  to  a  wealth  of  dc- 1  f.  'l®  ®  or  either  company,  but  it  is  never- j  Dippctors  of  the  leading  Incorporatea  com- 
!  the  country’s  annual  interest  cbarge.8  have  gcriptive  and  illustrative  material,  lists  of ;  ‘“m^ss  a  fart  that  many  people  to-day  art*  i  panies  of  the  Dominion.  We  have  still  a 
risen  some  $40,000,000  since  the  war  started  hotels  and  b<»arding-hou8e6  with  rates,  also,  not  even  aware  of  the  existence  of  the  In-  good  deal  to  learn  in  this  country  of  the  ar: 
without  realizing  that  the  necessity  of  a  the  latest  fish  and  gam;?  laws  for  the  in- 1  candescent  Company.  The  letter  of  me  of  "playing  the  game.’’ 
thrift  far  greater  than  any  yft  realized  formation  of  sportsmen.  Copy  on  appHca-  j  agreement  wim  Toronto  has  been  adherea  H.  K.  S.  HEMMING, 

is  far  into  the  future.  tion  to  any  Grand  Trunk  Agent.  1  ^®  spirit  has  been  scattered  to  the  274  Beaver  Hall  Hill,  Montreal. 


Canada  Permanent 

Mortgage  Corporation 

Toronto  Street,  TORONTO 

EstabUsheg  1888. 

President 

W.  O.  GOODEiRHAM. 

First  Vice-President. 

W.  n,  MATTHEWS. 

Second  Vice-President. 

R.  S.  HUDSON. 

Joint  General  Managers, 

R.  S.  HUDSON,  JOHN  MASSET. 

As.«lstant  General  Manager. 
GEORGE  H.  SMITH. 

Paid  np  Capital  . 88,eOO,Oee.OO 

Reserve  Fnad  . 8,880,000.00 

UnapproprUted  Praflts  ....  107,847.41 

Capital  and  Snrplns  . 811,447,077.41 

DEPOSITS  RECEIVED 
DEBENTURES  ISSUED 

Associated  with  the  above  eerp«ra> 
tion  and  under  the  same  dIreeUon  tutd 
management  Is 

The  Canada  Permanont  Trust 
Company 

incorporated  by  the  Dominion  Parlia¬ 
ment.  This  Trust  Company  accepts 
and  executes  Trusts  of  every  descrip¬ 
tion.  acts  as  Executor.  Administrator. 
Liquidator,  Guardian.  Curator,  or  Com¬ 
mittee  of  the  Estate  of  a  lunatic,  etc. 
Any  branch  of  the  business  of  a  legiti¬ 
mate  Trust  Company  will  have  careful 
and  prompt  attention. 


1 


OVER  $281,000,000  OF  LIFE  INSURANCE  Mainly  About  Insurance 
WRITTEN  IN  DOMINION  BY  ALL  ACTIVE  i*- - - - ' 

!  A  coateB9onu7  sssnmii  Its  readers  that 

COMPANIES  IN  iei7-~A  BIG  INCREASE 


THE  FINANCIAL  TIMES,  MONTREAL,  SATURDAY,  APRIL  27,  1918 


■tf-”'"  '  '"l!  NEW  POLICY  FORMS.  I  ii 


lExceeded  "Fair”  Estimate  By  $20,000,000  and  1916  Total  By  Over  $50,- 
000,000 — Premium  Income  Up  N  early  $7,000,000  at  $65,000,000 — 
Cash  Income  Over  $90,000,000 — Insurance  in  Force  Passes  Billion  and 
a  half  Mark— Assets  Now  $460,000,000. 

- 


and  aay  that  any  first-class  asent  will  make 
the  "opening,”  thereby  securing  the  "clos- 


I'ansda  Life  Annonnees  ?few  Clanees  and  | 
Forms  Which  Greatly  Benefit  Policy¬ 
holder  and  Applicant  | 

The  Canada  Life  Assurance  Company  an- ; 
nounces  some  interesting  additions  to  their ! 


ing”.  However  any  agent  has  the  ability  to  already  long  list  of  policy  features,  and 
make  a  "closing"  quite  successfully  and  seem  to  be  of  especial  interest  to  the  : 

part  of  this  job  is  to  create  "openings.”  ,  and  Insurable  world  In  general.  | 

“As  a  result  of  the  war,”  said  D.  Douglas  Inasmuch  as  at  least  one  new  feature  Is,  It  • 
'^aclagan,  at  a  recent  meeting  of  the  Scot- 1  appears,  an  altogether  new  clause  In  an  i 


-  t/  ,  tish  Provident  Institution,'  'th-ere  has  pass- 1  application  form.  In  their  general  appll- 

I  ed  Into  the  English  vocabulary  certain  new  '■  ,u„  v„..p  inserted  the  clause  ' 

In  the  Annual  Review  number  for  1917,  ed  substantial  Increases  for  the  year,  the  |  words  and  phrases.  Among  these  is  what  . ,  .  .  i 

The  Ftnaacial  Times  made  what  was  then  premium  income  amounting  to  $54,887,718  is  vaguely,  but  alluringly,  called  the  "con- i  w-hlch  reads:  Is  the  Insurance  hereby  ap- 
.  -f.iw'  nf  the  amount  ‘compared  with  $48,093,150  In  1916,  an  In- 1  scrlptlon  of  wealth”  or  the  "conscription  of!  plied  for  intended  to  replace  in  whole  or' 

.  crease  of  $6,794,568.  Total  cash  income  i  capital."  It  Is  satisfactory  that  the  leader  j  part  any  insurance  held  by  you  In  an- 

Of  new  life  Insurance  taken  on  by  the  com-  amounted  to  $92,649,625  against  $83,933,970  i  of  the  Liberal  party  took  opportunity  in  the  |  other  company?  (Yes  or  No)  .  If  I 

panics  In  that  year,  at  $260,000,000.  Since  the  previous  year,  an  increase  of  $8,715,655.  j  House  of  Commons  of  declaring  that  any-'  go.  state  name  of  company.”  It  is  not  at' 
then,  company  statements  have  indicated  In  1917  payments  to  policyholders  by  all  j  thing  in  the  nature  of  repudiation  of  ourjaii  unusual  for  Canadian  companies  to  re-; 
that  the  actual  amount  written  would  companies  operating  In  Canada  amounted  national  obligations  was  a  thing  which  this  ceive  letters  from  Home  offices  in  the  i 
sreatly  exceed  this  figure,  and  such  is  the  to  $49,961,642  compared  with  $35,685,661.  country  would  never  contemplate  and  could  united  States  advising  that  some  applicant 
caae.  O.  D.  Finlayson,  Dominion  Super-  The  Canadian  companies  contributed  $27,- 1  never  pursue.  That  is  a  most  Important  jj^g  stated  that  he  is  taking  a  policy  in  ■ 
intendent  of  Insurance,  has  issued  the  568,664  towards  this  total,  the  British  and  I  declaration,  because  the  phrase  to  which  I  order  to  replace  one  he  ha.s  with  a  Cana-' 
prrtlmlnary  figures  dealing  with  th^e  life  Colonials  $1,997,854  .and  the  Americans  $10,-  am  referring  has  been  utili.sed  lo  indicate  a  jj^n  company.  The  Canada  Life  is  thus 
Insurance  business  in  Canada  in  1917,  and  395.124.  In  1915  the  total  payments  to  j  method  which  might  be  adopted  as  a  means  given  an  opportunity  of  finding  out  the  cir- I 
fthese  show  that  a  total  of  $281,958,430  of  policyholders  amounted  to  $36,426,490.  t.."* ;  of  hastening  the  reduction  of  our  unwieltlj  i  (.fjix^s^snces  surrounding  the  ca-se  and  if  ne- ; 

ttew  business  was  written  in  the  year  by  Total  assets  of  the  conipanie.s  have  (  >ational  Dept.  i  cessary  point  out  to  the  policyholder  that ' 

tflie  Canadian,  British  and  Colonial  and  Am-  mounted  from  $389,520,512  in  1915,  and  |  -  -  t  he  cannot  with  advantage  to  himself  change  j 

Isrican  companies  operating  in  the  Domin-  $418,526,284  in  1916,  to  $1.51,060,470  at  the'  “ffowever  much  or  hpweter  little  the .  from  one  company  to  another.  The  Canada , 
Mon.  This  figure  exceeds  the  above-men-  end  of  1917,  the  Increase  over  1916  being  i  eonseription  of  wealUi  jnay  suggest  to  riif-  j.jfe  slates  that  in  adopting  this  practice; 

timed  estimate  by  no  less  than  520,000,000,  $32,5.34.186.  Exclusive  of  capital  stock,  thej  ferent  types  of  mind,  it  sccniR  unthinkable!  fhev  have  done  so  with  the  belief  that  in' 

And  compares  with  1916  business  of  $231.-  surplus  of  assets  over  liabilities  of  the  Can- ,  that  life  assurance  funds  should  be  the  oh-  fairness  to  every  policyholder  they  should; 
J01,$25,  an  increase  of  $50,866,905.  Of  adian  companies  amounted  to  $40,296,170, !  jeci  of  any  predatory  attack.  Life  insurance  *  give  him  the  benefit  of  delay  in  dealing  with  i 
tbfs  enormous  total — the  greatest  amount  the  British  and  Colonials  to  $17,639,334!  societies,  especially  mutual  societies,  do  not  his  own  company  as  to  whether  it  is  really 
•sveT  written  In  the  Dominion— the  Cana-  and  the  Americans  to  $5,605,297,  making  a|  stand  for  the  wealth  but  for  the  thrift  ofifo  his  advantage  to  make  the  change, 

diian  companies  accounted  for  $172,703,621,  total  surplus  for  all  companies  operating  ;  the  country;  and  an  action  that  would  in-  Pr<.ti>eHnn  Poliev  I 

tie  British  and  Colonial  companies  for  $5,-  in  Canada  of  .$6.3.540,801  compared  with  terfere  with  the  implementing  of  the  <  on-  roinmerciai  i  roieci  o  y. 

:109,183,  and  the  American  companies  for  $62,365,071  in  1916,  an  increa.su  of  $1.175,- i  tracts  which  they  have  made  ^vonld  h.  ioken  The  company  has  also  recently  prepareti 

'$104,146,626.  As  at  December  3l8t.  1917,  730.  a  departure  from  what  is  described  in  .he  ^  ‘  Comme.-c.a  Protection  policy  wh  eh  i^s  i 

net  life  Insurance  in  force  in  the  Doinin-  The  following  is  a  recapitulation  nf  the  ■  utterance  referred  to  as  'our  unimpeachable  sPft'laHy  adapted  to  business  and  paitner- 

,lon  amounts  to  $1,586,132,446  compared  figures  nf  the  t'anadian,  British  and  Col-  credit.'  Indeed,  the  Imposition  of  any  it  vy  insurance  This  has  proven  an  | 

•with  $1,422,179,632  in  1916,  an  increase  for  onial  and  American  life  insurance  com- •  that  would  discourage  or  kill  thrift,  would  '  contract  form  and  has  met  with  sue- 1 


;109,183,  and  the  American  companies  for  $62,365,071  in  1916,  an  increase  of  $1,175 
'$104,145,626.  As  at  December  3l8t.  1917,  730. 


tracts  which  they  have  made  would  hi  ioken 
a  departure  from  what  is  described  in  the 


The  Strathcona 
Fire  Insurance  Company 

FINANCIAL  STATEMENT 

December  31st,  1917 


assets 

DEBENTURES: 

Village  of  Plerrevllle . T.  7. .  i'. ....  $  9,000.00 

Town  of  Granby .  .10,000.00 

Town  of  FraservlUe .  25,000.00 

Town  of  Lachlne .  15,000.00 

Town  of  Montreal  East .  10,000.06 

Town  of  Megantlc .  2,500.00 

Village  of  Ma.sson .  2,766.21 

Town  of  Sorcl . .!.!!!!!!!."!  2!500.’oo 

Town  of  St.  Laurent .  4,765.50 

11!  101,531.71 

Casli  In  bank .  -jg  516.30 

Interest  (payable  January  1st) .  *912.50 

Agents  balances .  683.47 

Office  Furniture  &  Goad’s  Plans .  ^.'oooioo 

Balance  due  on  Capital  subscribed .  205.000.00 


«he  year  of  $162,952,614. 


The  Income  of  the  companies  also  show- 1  ing  191 


panics  (lining  business  in  the  Dominion  dur-  '  be  fatal  to  the  nation's  prosperity. 


COMPANY 

Canadian 

BrMib  ft  Colmiat. 
ataarican . 

Premium 

Income 

..  *,*4,688,717 

1,956,834 
18.292,(567 

Ineurance 

leeued 

*172,703.621 

5,109,183 

104.145,626 

Npt 

Insursncp 
in  Forcp 
$9»6.699.291* 
Wi, 707, 379 
529,725,775 

Total  <'a.sh 
Income 
(K> 

$66,238,549 

3.8HH.692 

22,522.384 

Paymf'ntA  to  Total 

Policy-  Assets 

holdprs 

$27.568. r.64  $322,758,547 
1.997,8.54  36,947,749 

10.395.124  91.359,174 

Surplu-" 
Awipts  ov^‘ 
f^iabiliticB 
^A) 

$40,296,170 

17,639,334 

5.606,297 

Taut  191T . 

64,887,718 

281,958,430 

1.585,132.446 

92,649,62.'i 

49,961, ,342 

4.31,060,470 

63.540,801 

Total  ISIS . 

48,098.159 

231.101,625 

1.422,179,632 

83,9.13,970 

35,685.561 

418,526,284 

62,365,071 

SDcraaaa . 

6,794.668 

60,856.805 

162.9.52,814 

8.71.'j,65.'> 

14,27.'>,9S1 

32,531. l-tS 

1,175,730 

Total  1915 . 

.1  45,106,678 

221,119,5,58 

1,311,616,677 

76,982.192 

36,426,490 

:189,. 520,512 

61,308,141 

•edit.'  indeed,  the  Imposition  of  any  it  vy  insurance  This  has  proven  an  uip^  j 

at  would  discourage  or  kill  thrift,  would  '  contract  form  and  has  with  sue- 1 

>  fatal  to  the  nation's  prosperity.  "s.s.  They  also  have  a  special  appl  ca- ; 

lion  form  for  use  in  connection  with  busi- : 

-I  would  point  out  that  to  lho.se  who  look  |  insurance  which  takes  note  of  the  fact , 


«  373,643.98 


L1AB1L1T1E.S 


at  the  hands  of  unscnipiilous  raiders  a  pol-  and  should  be  named  j 

icy  of  assurance  should  very  strongly  ap-  applicant  as  well  as  beneficiary.  , 

peal.  Moreover,  Jn  the  time  of  reconsfriic- 1  ]  ^i!'i  C  anada  I.ife  ha.s 

tion  after  the  war  there  will  be  a  great  adopted  is  a  new  table  of  rates  based  upon 


Losses  under  adj ustuieiil . .  7“.T . . .  *  14  400.00 

Due  to  reinsurance  companies  abroad .  41*156.18 

RESERVE  for  unearned  premiums .  ]06!34o!91 

Sl’RPLl'S  of  Assets  over  Liabilities . g  211J46.89 


(A)  Excludinf  capital. 

tB)  Exdndiiic  rceelpta  on  capital. 


)  I  ceplable  security  can  be  offered  as  col-|***^**  long  In  ose.  They 

;;  lateral  than  that  of  a  life  policy.  It  should  have  adopted,  for  the  assistance  of  their  re- 
i  never  be  overlooked  that,  after  all.  the  main  presentatives,  a  table  of  rates  based  upon 
object  of  an  assurance  policy  should  he  to  or  .$100  premium  as  a  unit.  Therefore, 

I  secure  from  its  initiation  the  largest  pos-  infilcad  of  suggesting  a  $1,000  or  $..,000  pol- 
i  Bible  measure  of  protection,”  .\Ir.  Mai  lagan  Icy,  the  representative  can  su.ggest  the  In- 
concliidos  vestment  of  $a0.  $100,  $200  or  more  and 

I  _____  I  ronveniently  quote  the  amount  of  .insur- 

G.  «.  Finlayson,  Dominion  Superinteiidei.l 

'  -  -  '  '  These  facts  are  most  interesting.  Inas-  j 


S  373.643.98 


RECEIPTS 


summary  of'the  insurance  business  of  ilie 

country,  summaries  of  which  will  be  found  how  the  (auadlan  corn^niesYc  doing  all 


in  another  column.  It  is  satisfying  to  learn 


in  their  power  to  protect  and  assist  the 


that  the  business  was  so  wonderfully  good  policyholder  and  make  insurance  attractive 
for  a  period  in  the  history  of  the  world!  Ihe  applicant, 
when  humanity  itself  is  being  brutalized  by'  ^ 

the  hordes  of  "miUel  europa.  '  Mr.  Finia.v-j  GENERAL  INSURANCE.  ' 


jx av-n. xl-aa-x-a-ci ax #•  G.  D.  Finlayson,  Dominion  Superintendenl 

i*  ITS  iFlSVlTCiflCS  ifnpTOVCFFlBFtt  •  of  insurance,  has  completed  lUs  preliminary  ,,,T,5,”as  S-  afford  an  excellent  idea  of 

^  summary  of  the  insurance  business  of  ilie 

— — — — — — !  country,  summaries  of  which  will  be  found  how  the  (  auadlan  corn^nies  are  doing  all 

Fire  insurance  business  in  Canada  during  $3,418,238,680,  an  increase  of  !  jn  another  <»lumn.  It  is  ^  i"  licyholder^nd  make  insurance  attractivr 

1917  showed  a  considerable  improvement  Net  amount  at  risk  Increased  *'»46,9o2.7i 7  ;  »hat  the  business  was  so  wonderfully  good  applicant. 

— IQIR  f'om  $3,720,058,236  In  1916  lo  $4,166,011,013.  »  period  In  the  history  of  the  woild.'"'^  e  m  i _ 

over  that  of  1916.  ^'STircs  ;  when  humanity  itself  is  being  brutalized  by  -  ^ 

covering  last  year  s  business  as  issued  by  y^^r  was  $17,488,870  compared  with  $16,- !  t^e  hordes  of  "mittel  europa."  Mr.  Finla.\-|  GENERAL  INSURANCE. 

the  Dominion  Superintendent  of  Insurance  308,270,  an  increase  of  $1,180,600,  while  the'  **0”  deserving  of  much  credit  for  the  des-  _  _ 

shows  total  net  cash  premiums  of  all  com-  net  amount  paid  for  losses  was  $16,427,529  Patch  with  which  his  office  has  handled  this  r  .i  i  i 

■panics  as  $31,269,677  against  $27,783,852  in  against  $15,114,063,  an  increase  of  $1,313,466. '  figures  and  facts,  less  than  four  The  following  Is  a  summary  of  the  miscel- 

1916,  an  increase  of  $3,485,825.  Gross  The  following  Is  a  recapitulation  of  the  !  months  having  elapsed  since  the  closinc  of  Uneoiis  Insii^ranee  business  transacted  In  the 

premiums  received  aniounteid  to  $42,812,572  figures  of  the  Canadian.  British  and  Col-  Domliiion  duiing  191‘-  T  I**;  fifJures  ai  , 

against  $36,673,527.  an  increase  of  $6,139.-  onial  and  American  fire  insurance  com-,  ,  ,  ,  ,  -  the  preliminary,  figures  issued 

046.  Gross  amount  of  policies,  new  and  panles  doing  liusiness  in  the  Dominion  Dur-  *^miinl  .uidKment  would  seem  to  support  by  the  Dominion  Superintendent  of  Insur- 
renewed  Is  given  as  $4,039,485,082  against  ing  1917:—  i  fhe  bill  recently  Introduced  in  the  Don.se  ance;— 

.  :  at  Ottawa  by  the  Hon.  A.  K.  .McLean,  amend-  Accident  Insurance 

Net  Cub  ReinBurancft  Gron Oanh  PoiiciwiNVw  NVt  .\moiint  \>t lo-v'es  Net,  ing  the  Insurance  Act  of  IfMT.  'i'he  bill,  if  Losses  Claims 

COMPANY  Premiums  Renewed  il"YeaT'’  passed,  as  it  certainly  should  1)0,  wi  1 1  make  I  I'o,  jjI  Premiums  Incurred  Paid 

Cuadian.  $  4.8#5,S4S  *4.310,768  $  9,206,«oi  »  819,328,861*  698,047,897  .$2,199,146  *  2.411.791  for  greater  safety  to  shareholders  and  pol-.]()i7 . .$1,64-3,901  .$691,6‘28  $641,803 


Premiums .  .  $  2.32,581.23 

I..ess  Cancellations  &  Rebates .  .35,103.79 

,  .  *  -  8  197,477.44 

interest .  5 

Matured  Investments .  4  143 

Capital  paid  In . 2o!ooo.’oo 


increase  of  $3,485,825.  Gross 


premiums  received  amounted  to  $42,812,572  figures  of  the  Canadian.  British  and  Col- 

agalnst  $36,673,527.  an  increase  of  $6,139.-  onial  and  American  fire  insurance  com- j 

046.  Gross  amount  of  policies,  new  and  t  panics  doing  liusiness  in  the  Dominion  Dur-  j 

renewed  Is  given  as  $4,039,485,082  against  ing  1917: —  ; 

•  Gros« 

Net  Cub  Reinnuranra  Gran  Canh  PolifimNcw  Net  Amount  \pt  loi'ws  Net. 

COMPANY  Premiums  and  Return  for  and  at  Risk  Invurred  Paid  for 

Premiums  Pyemiiims  Renewed  in  Year  Loases 

c,aaadian.  S  4.896,843  *  4,310,768  *  9,206,601  *  819,328,861  *  698,047,897  .$2,199,145  $  2,411,791 

Eritnh  *  Colonial  16,291,021  3,800.321  20,091,342  1.908,989.781  2,156,796,666  8,879,196  8,379.286, 


Amarican 
Total  1917 
,ToUl  1916. 


*  4,893,843  »  4,310,768  »  9,206,601  »  819,328,861  *  698,047,897  .$2,199,145  *  2  411,791  foi"  greater  Safety  tO  shareholders  and  pol-.]  PI  7 

16,291,021  _  3,800.321  20,091,342  W8^989.78i  2. 1  W6^,66^6  ^  8^879,1%  8,379.286  ,  icyholders.  not  Only  of  Canadian  companies.'  1916 

10,082,813  3,431,816  13,614,629  1,311,166,450  1,140,114,108  6,068,826  ~  m:»6^502  i  British  and  foreign  companies  ope- 

*31.269,677  *11,642,894  *42,812.672  *4,039,486.082  *4,166,011,013  *17,447,167  *16,427.629 ;  rating  ill  the  Dominion.  It  will  lie  a  big  Inert 


Acrident  Insuranre 

Losses 

Premium.s  Incurred 
$1,64.3,901  $691,6‘38 


Claims 

Paid 

$641,803 

624,449 


$108,473 


..  3<>-^3,52'  •••;^20,o.w.236  jM08,270  i6,ii4,0M  j  towards  eliminating  (ho  operadon  tif  (■,,,,,1)1  p^r^oiial  A  Sirkne.ss ! 


STRATHCONA  FIRE. 


$407,934 

309,905 


Claims  i 
Paid 

$374,647! 
293,441  j 


jj,«-aae . .  *8,488, 825  *2,658,219  »6,i3i»,04.5  *621,246,402  *446,962,777  *1,180,600  *1,318,466 !  weak  companies  aw,  under  the  bill,  ••oiil-  Losses  Claims  I 

».i.i  I  III  I  -I  I  . .  III.  I  I,..  1,1  — — side"  companies  will  lie  obliged  to  mainiain  Total  Premiums  Incurred  Paid 

>  I.  i-sr  ................  ..r,™,  ....  deposits  with  the  D«partmeni  of  Finance  ofi  |91T .  $859,955  $407,934  $374,647! 

STRATHCONA  FIRE.  AJILMII.X,  I.NSI'RAJH  E  ACT  OF  1»17.  I  25  p.  c.  over  and  above  all  liabililies.  wiiileiI916 .  585,775  309,905  293,441  j 

- -  Hon.  A.  K.  MacLean.  acting  Minister  of  Hie  Initial  deposit,  will  be  inrroasod  from  “TT-TTon  - 

^  EV  ■  .  J  1  iu  rr  r  J  $50,000  to  $100,000.  IncTcase  .  $2 1 4,180  $98,029  $81,206 

Of  an  extremely  Interesting  character  are  Finance  introduced.  In  the  House  a  few  days^  ’  -  .Vutomoblle  (Including  Fire  Risk!  | 

the  facta  and  figures  which  are  ntiw  avail-  ago.  a  bill  for  the  amendment  of  the  Insur- •  Another  elniise  In  the  bill  re-spociing  tlie  ]p]7  $59:1,433  $266,806  $227,286! 

able  In  regard  to  the  work  that  is  being  xpp  hm  j, as  a  threefold  purpose. ;  assets  of  the  Canadian  companies  also  com-  ioul;;;;  34L944  14l!438  137!774 

done  by  the  Strathcona  Fire  Insurance  c  om-  stands,  it  provides  that '  mends  itself  to  all.  At  present  the  com  -  - - 1 

pahy  of  MonD-eal.  one  of  the  most  progres-  B,.i,jgi,  j,nd  foreign  companies  shall  main-jPanies  must  mainiain  assets  ai  least  1.1  p.c.‘ Increase  .  $251,489  $124,368  $89,612  ' 

live  and  useful  inatilutions  of  its  class  iii  deposits  in  the  Department  of  Finance  i  over  all  liabilities.  Under  ihe  bill  (he  per-i  Automohilr  Kxeluding  Fire  Risk) 


the  Province  of  Quebec. 


equal  to  total  liabilites  in  Canada.  ITnder  I  ventage  is  raised  to  25  p.c.. 


Increase  .  $251,489  $124,368  $89,612 1 

Automohilr  Kxeluding  Fire  Risk) 


Organized  in  1908  this  company  has  a  npriessarv  to  mainUin  a' 

record  of  nine  .rears  behind  It,  during  which  05  p  p  ]„  pxce.s.s  of  liabilities.  The  The  provisions  of  the  bill  will  not  affeei 

period  it  has  more  than  justified  the  jni,ia|  fjp,,„sii  js  increased  from  $50,000  to  the  larger  companies  to  any  appin  ialile 

tallons  or  its  founders.  it  has  an  authoi-  $100, 000.  1  extent,  hut  will  make  it  necessary  foi*  the 

iz^  capital  of  $500,000,  of  which  $300,000  is  xiiere  is  a  provision  also  affecting  Can- 1  weaker  organization.s  many  of  wliicli 
subscribed,  and  $95,000  was  paid  "P-  ^  adian  companies.  At  present  consideration '  should  not  be  permitted  to  operaie  ai  all  - 

Dumber  3l8t.  1917,  also  a  deposit  or  joO.-  ponipanies  must  maintain  assets  at  least  15  to  cease  working  on  a  "slioe-stTing  liasi.s. 

Quebec  Government.  In  .May  exer.ss  of  total  liabilities.  The  bill  M'e  are  looking  forward  to  the  final  aceeiii- 

last  (1917)  the  Strathcona  reinsured  the  p^jgpg  (j,p  percentage  to  25  p.o.  anee  of  ihe  amendments  li.v  tlie  Uiiii.we  of 


;  extent,  tint  will  make  it  necessary  foi-  the 


tatlons  of  its  founders.  It  has  an  author¬ 
ized  capital  of  $500,000,  of  which  $300,000  is 
subscribed,  and  $95,000  was  paid  up.  at 
December  Slst,  1917,  also  a  deposit  of  $5o.- 
000  with  the  Quebec  Government.  In  .May 
last  (1917)  the  Strathcona  reinsured  tlie 
business  of  the  Provincial  Fire  insurance 
Company  of  Canada,  which  began  business 
in  1909. 

Largest  rrovincisl  To. 

Some  few  years  ago  the  Quebec  Govern¬ 


ance  of  I  he  amendments  liy  itic  Uiiii.wc  of 
ParlianK'ut. 


MERCHANTS*  CASUALTY  CHARTERED-  |  Even  a  eiirsor.v  glance  at  ihe  comparative 
The  banking  and  commerce  ronimittee  of  |  figures  of  the  Canadian  insurance  business 
the  Commons,  a  short  time  ago,  reported  a  in  1917,  to  be  found  in  other  colmiiM.w,  con- 


concerns  that  were  unable  to  comply  with  chants'  Casualty  Company  or  Winnipeg,  —all  of  iliem— are  out  to  make  this  year'.s 
this  regulation  were  obliged  to  retire  from  which  has  hitherto  oiveraied  uiiffei  a  provln- j  business  mark  still  another  high  record  ! 
the  field.  cial  charter.  The  capital  slock  of  tne  com  j  Figures  at  present  at  hand  indicate  thal 

About  three  years  ago  It  look  over  the  pany,  which  is  autliorizcd  lo  do  all  classes  |  their  hopes  for  the  first  quarter  of  this 

business  of  the  "Protection”  Fire  of  Fraser-  of  insurance,  was  fixed  at  half  a  miiiioii  '  year  have  been  fulfilled.  Canada  is  ai  war. 

ville,  Que.  The  Strathcona  Is  now  the  larg-  dollars,  of  w  hich  $435,000  iniisf  be  paid  up.  |  but  that  fact  seems  to  be  giving  ilic  Cana- 
est  and  strongest  institution  of  its  kind  do-  The  committee  also  reported  a  bill  extend-  dian  insurance  busine-ss  a  far  grcaier  im- 

ing  business  under  a  Provincial  charier.  It  ing  the  lime  in  which  the  Canadian  Indem- ' petus  than  it  has  ever  had  since  its  liogin- 

does  business  all  over  this  Province,  but  the  pity  Coiii|»an,v  may  commence  operations,  mlng. 

indications  are  that  it  will  extend  its  field  The  bill  stood  in  the  name  of  Mr.  Vllan,  - — - 

before  long.  member  for  South  Winnipeg.  1  GLOBE  &  RUTGERS  KIRK. 


before  long. 

Loss  Ratio  Low. 

The  success  of  this  company  is  based  very 
largely  on  the  fact  that  while  it  operates  at 


PHOE.NIX  TO  PAT  INSl  RANUE. 


Rutgers  Fire  Ins.  Co.  of  .New  York 


shareholders  as  well,  so  that  they  do  not  to  pay  Alphonse  i-aianu^e  jd,o-»  win 
eonsider  commissions  merely,  but  strive  to  cst  from  April  30,  1917,  and  co.sts 
the  utmost  to  secure  the  best  possible  class  lande  s  premises  on  St.  ^tique  strci 
of  business.  As  a  consequence,  the  com-  partially  destroyed  by  fire  on  .lanu 
pally's  loss  ratio  from  the  time  of  Us  or-  1917  and  claimed  $2,375  damages  fr 
ganfiatlon  has  averaged  only  50.29  p.c.,  defendant  company  with  whom  he  had 


land  one-half  millions.  Partlctilarlv  inark- 


noBsIble  class  lande's  premises  on  St.  Clique  street  were^®*!  has  been  the  oioro  '  inig' ’ '  ‘  ‘  7g 

ice  the  com-  partially  destroyed  by  fire  on  .lanuary  10, having  well  nigh  trelilcd  mi  about  •'  - 

me  of  Us  or-  1917  and  claimed  $2,375  damages  from  Ihsif've  years,  and  more  than  doubled  m  two  ip^rease  .  $9 


whereas  the  average  of  all  companies  oper-  insurance  policy  bearing  date  February  3. 
ating  in  Canada  has  for  the  last  ten  years  1914,  to  February  3,  1917.  The  company 


In  the  Canadian  field  the  coiiip.my  has 


been  nearly  55  p.c. 


refused  to  pay  the  claim  and  arbitrators ' 11*®  management  of  J-  Riiinic.  of 

_ _  were  appointed  to  assess  the  damage.  These  Montreal,  its  business  expanded  in  I'tli  to 

iv«'ri'i’rxi4Y»  arbitrators  assessed  the  loss  at  $3,028.  The,**-  volume  bringing  a  net  premiuni  ;afom*‘. 


SrOTTISH  PBOTIDENT  ijfsxiTCTlON.  * 

_  ,  ^  ,  company  declined  to  pay  it,  claim 

The  aimual  report  of  the  Scottish  Provi-  ^  premises  In  repair  at 
dent  iMtitutlon  *or  1917  states  that  new  Action  was  brought 

the  award,  which  has 

welirlng  captUl  sums  amounting  to  £1.-  in  favour  of  the  plaintiff. 

2KJSVI.  The  amount  reassured  with  other 

offices  WM  £113,900.  The  premiums  of  all  THE  BUSINESS  OF  WA 

1^,  taelumng  the  price  of  annuities,  but  j  g  g  ^  ^ 

after  deducting  sums  paid  for  reassurance,  '  ' 

wer*  £789.213.  The  toUl  receipts,  Includ-  A  survey  of  the  steel  and  Iron  i 


expense.  Action  was  brought  for  theil®®®®®  incurred  during  the  past  \ear  being] 
amount  of  the  award,  which  has  now  been  i  $292,026. 

decided  in  favour  of  the  plaintiff.  ;  The  company's  total  of  fire  premiums 

_  written  in  1917  amounted  to  $9,387,069.  and 

THI.'  RrT«i\’F«q  ftF  Win  marine  and  inland  premiums  to  $(.,370,534.1 

THE  BUSINESS  Ot  WAK.  total  of  $18,767,693.  • 

(J.  S.  Bache  &  Ck>.)  '  It  is  an  interesting  war-time  development , 

A  survey  of  the  steel  and  iron  trade  gives  j  Globe  ft  Rutgers  issues  policies 


1917. . . 

$8:10,. 598 

$299,376 

$247,444 

191C.  .  . 

567,569 

174,675 

167,319 

Increase 

$"68,089 

$124,701 

$80,125 

Burglary 

1917.  .. 

.  $159,858 

$51,184 

$50,636 

1916.  . . 

118.678 

22,107 

15,347^ 

I  Increa.sp 

$11,185 

$29,077 

$35,289  ' 

Employers 

Liability 

1 

1917.  .  . 

.  .$‘2,447,168  $1,471,475 

11.312.821  1 

1  1916.  .  . 

.  1.980.198 

1,144,937 

1,133,653 

Increase 

$516,970 

$326,538 

$179,168  ' 

Explosion  Insurance 

1 

1917  ...  , 

.  $1.84,787 

$110,000 

$110,000  1 

; 1918. . . . 

63,485 

none 

none  j 

1  Incre.'ise 

$71,362 

$110,000 

$110,000 

' 

(Guarantee  Insurance 

1917.  ... 

.  $825,621 

$261,118 

$223,668 

1916. .. . 

799,010 

319,983 

156.377] 

Increase 

$26,611 

*$58,865 

$67.291 ' 

Hail 

1917. ... 

.  $3,035,539  $1,398,101  $1,360,915' 

1916. .. . 

.  1,430,866 

1,670,033 

1,602,081 

Increase 

$1,604,673 

$171,932 

$241,166' 

Inland  Transportation 

1 

1917.. .. 

1916. .  . . 

.  $222,402 

.  165,605 

$66,613 

48,274 

$60,943 
74,695 , 

Increase 

$56,797 

$18,339 

*$13,762! 

Live  Stock 

1917. ... 

$86,319 

$43,425 

$44,049  1 

1916.... 

76,084 

52,196 

51,826; 

Increase 

$9,235 

*$8,771 

$7,776 

Plate  Glass 

1 

1917. ... 

.  $354,175 

$233,668 

$162,968  1 

1916. . . . 

.  ,  271,302 

131,502 

126,296 ! 

Increase 

$82,873 

$102,161 

$27,672  j 

Sickness 

1917.... 

.  $1,373,976 

$875,164 

$862,977  1 

1916. . . . 

.  1,109,801 

719.195 

720,830 ; 

Increase 

$264,176 

$156,969 

$142,147 

Sprinkler  Leakage 

1917.... 

$62,282 

$39,837 

$33,455 

1916. . . . 

61,823 

29,548 

‘ib,7hh ! 

Increase 

$10,459 

$10,289 

$7,702  j 

Steam 

Boiler 

1917. . . . 

$219,606 

$49,419 

$16,8991 

1916... 

199  017 

6,716 

5,384  j 

Increase 

$20,688 

$43,703 

$11,^1 

Tornado 

1917. ... 

$35,349 

•  $93,438 

$49,065  1 

1916. ... 

48,664 

24,023 

22*233  1 

1 

Increase 

•$13,215 

$69,415 

$26,832  j 

•  Decrease. 

! 

$2?6,883.21 

DISBURSEMENTS 

Claims  paid  (reinsurance  deducted) . $  95  ‘»60.41 

Reinsurance  premiums .  SAJ.TeioT 

Commission . ’’  .31*349*09 

Management,  Office  &  General  expenses . .  38,566.7.3 

.  8,748.86 

SURPLUS  of  Receipts  over  Disbursements .  20,821.48 

$  226,883.21 


_  The  business  of  the  (  ompany  is  now  srowln?:  more  rapidly 
than  ever  and  it  only  need  be  added  that,  under  the  wise  and  prii- 
pressive  administration  of  Pre.sident  Mondou  and  his  able  associate.s 
the  prospects  before  the  Strathcona  now  leave  nothing  to  be  desired! 

As  will  be  seen  from  the  following  list,  all  of  the  Directors  are 
notanes  public: — 

Vice-President 

J.  H.  Olivier,  X.P.,  Montreal  •  L.  ('.  Jacques.  X.P..  Quebec 
Montreal  F.  -X.  A.  Boisseau,  -\\P., 

F.  S.  MacKay.  N.P.,  Montreal  St-Hyacinthe 

I*.  A.  Labelle,  X.P.,  Hull  J.  L.  Dozois  X  P  Granbv 

Ernest S^dvestre  X^P.  Sherbr^  F.  G.  Fortier,  X.P.,  Beau(^eville 
M.  P,  Laberge,  X.P.,  Val  Bnllant 

Fire  Manager:  P.  J.  Perrin;  Secretary-Treasurer:  J.  Marchand. 
Fire  Manager:  P.  J.  Perrin;  Secretary-Treasurer:  J.  Marchand 
Superintendent  of  Agencies:  Paul  Lachance. 


SOLID  GROWTH 

Up-to-date  business  methods,  backed  bv  an  unljroken  record  of 
fair-dealing  with  its  policyholders,  have  achieved  for  the  Sun  Life 
of  Canada  a  phenomenal  growth. 

Assurances  in  Force  have  more  than  doubled  in  the  past  seven 

years  and  have  more  than  trebled  c'  «  1  _ 

in  the  past  eleven  years.  oUN  LIFE 

To-day,  they  exceed  by  far  those  of  any  (jp  GANAli\ 

Canadian  life  assurance  company.  r;  ^ 

Head  Ofeic.S^^ontrbai, 


Strathcona  Fire  Insurance  Co. 

Authorized  Capital  $500,000  Subscribed  -  -  -  $300,000 

Subscribed  by  over  600  Notaries  in  the  Province  of  Quebec  who  act  as  agents  of  the 
Company.  Full  Government  Deposit. 

Total  Assets  at  December  31st,  1917 
$373,644,00 

Head  Office:  90  ST.  JAMES  STREET.  MONTREAL 


acoamulatod'  funds  amounted  at  December  trend.  Here,  perhaps  more  thany  anywhere  1  ”  Jn\asion,  insunecuon,  not,  civil  war,  j  J910 .  199  017  6.716  5,384  i 

$1.  1W7,  to  the  sum  of  £16,129,002.  The  else,  concentration  on  war  work  is  exclud- j  J**"'"®®’  MiluaiT  or  usurped  power,  liotn-  - __j 

cl«ia»  under  1,096  policies  by  the  deaths,  of  Ing  commercial  requirements  in  part  or  j  explosion.  |  Increase  .  $20,688  $43,703  $11,516 1 

824  aombera  were  £  887,786,  and  the  claims  whole,  for  a  period  at  least  Building  and  Tornado 

by  aurrlvoaito  under  endowment  policies  structural  work  is  especially  showing  ide-{  "TWISTEBS,**  BE B. ABE  I  !  1917 .  $35,349  ■  $93,438  $49,066, 

£110,797.  moklag  the  total  claims  for  the  dine,  and  the  Iron  Age  reports  that  March!  a  western  contemporary  comes  out^^^^^ .  48,664  24,023  22,233 ! 

year  £998,688.  statistics  show  a  smaller  volume  In  bridge  strong  against  insurance  “twisters  "  They  ,  ~ ;  ' 

-  ■  and  building  work  than  in  any  March  for  quote  John  B.  Sanbourne.  In.surance  Com- i  $13,216  $69,416  $26,832  j 

CANA1>1*6  nroUSTEIAL  ACTIVITY.  seven  or  eight  years.  On  the  other  hand,  missioner  of  Minnesota,  as  follows  :  i  Decrease.  | 

Aneordlng  to  an  ofCioial  statement,  up  to  projects  for  groat  new  Government  work  are  “The  motives  of  the  t  wister  are  entirely  - -  j 

about  a  month  ago,  ordera  bad  been  placed  under  way.  That  of  the  greatest  American  selfish,  and  instead  of  being  actuated  by  a  “BANISH  THF  MATriP*  CADTPAIGN. 

in  Canada  through  the  Imperial  Munitions  gun  plant,  the  Iron  Age  says  will  be  defln-  desire  to  benefit  the  man  with  whom  he 

Board  for  munitiona  valued  at  $1,100,000,000  Itely  started  this  week  by  the  Government  deals  and  to  sell  him  the  form  of  contract  "banish  the  match”  movement  seems] 

and  tbs  aum  of  $876,000,000  bad  already  and  the  Steel  Corporation  in  co-operation—  -which  will  do  him  the  moat  good  and  that  gaining  favour  in  the  West.  A  re-  j 

bMB  exyeaded  In  reepect  of  these  orders,  the  latter  to  build  the  steel  works.  The  golely  upon  its  merits,  he  is  actuated  only  commission! 

Over  M.OOOJIOO  shells,  40,000,000  brass  can-  Pittsburgh  district  is  a  suggested  location  by  »  desire  to  benefit  himself  at  the  ei-i  the  cause  «f  recent  Winnipeg  Dres 

of  29%  pounds  each,  and  68.000,000  and  a  grfat  projectile  plant  Is  to  be  laclud-  pense  of  bis  vietim.  and  at  the  expense  of  co-operation  of  the-  etty  be  ob- 

ooppor  bonds baveboen  nsaebined  in  Canada,  ed..  The  largest  machine  shop  in  the  coun-  ^  fellow  member  of  his  own  profession  who  tained  in  appealing  to  the  Dominion  Gov- 
Tho  suto  of  $10,000,000  has  been  spent  in  try  will  be  provided.  The  principal  buel-  luts  already  honestly  written  the  policy ''  emment  to  prohibit  the  "strifcj  everywhere” 
aeioplanea  and  aerodromes  and  the  number  ness  of  the  country  now  is  war,  and  It  will  Here  if  ever  the  old  dictum  should  be  match  and  bring  into  use  only  safety 
of  aeroplanes  produced  has  risen  to  SOO  a  be  carried  on  at  a  rate  measured  only  by  deeded:  "Caveat  emptor— Let  the  buver  be-  matches,  which  wouM  materislly  leesen  the 
■noMtlL  I  the  gigantic  resources  of  the  United  Statea.  wCto."  iflre  danger. 


-  ONS  OF  TH«  OSST  AUTHORiXED 
INVesTNTS  FOR  TRUST  FUNDS 
IS  OUR 

5%  Debenture 

PM  ■eoKLBT  "abovt  osasimMS*-' 


■  id  -up  Capital 
Rasarvp  . 
Asaata  - 


$2,410,925.00 
685,902.00 
7,4  6,971.00 


the  great  west 
permanent  loan 

COMPANY 

HEAD  OFFICE  .  WINNIFEO.  CAN 
■Rachcs: 


BLACK  &  ARMSTR0N6 

(Suceaawrt  to  Robiaaoa  ft  BUok; 

estate  valuations 

RENTALS 

Farm  Lands,  RAwtgages  and  Insursnss 
CARRY  BLOC.  -  •  WINNIPEG 


Merclinti  Casiifti  Conpaii 

Inaueanoe 

Acciiient—$1.00  Monthly-Health 

Toronto  Mentroal  WInnIpag 
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CANADIAN  CAR  WILL  DEdARE  FULL 
YEAR’S  DIVIDEND  ON  PREFERRED 


Western  Wheat  Lands 
Continue  to  Change 
Hands  at  High  Prices 


] 


STOCK  DURING  THE  MONTH  OF  JEY 


ALBEKTA’P  GWU  START. 


Hon*  N.  CtinT»  President  of  the  Company,  Says  That  Barring  Any  Cnforc- 
seen  Difficulties.  Such  Action  WUl  be  Taken  by  the  Directors  —  For 
the  First  Six  Months  of  the  Current  Fiscal  Year  the  Company  Earned 
Equal  to  .'>5.5  P.C.  on  the  Common  Stock,  and  the  Daily  Output  is 
^ov^  Equal  to  $250.000 — Annual  Statement  Shows  Company  Hasim- 
pro'ced  Its  Morking  Capital  Position. 


'  charged  with  thp  Tull  cost  of  luaintcnaiirp  of 
rotir  ttartous  propprTlPs  and  with  a  siitfi 
cient  pronslon  for  doprociatioii-  In  addi 
rioii.  the  mm  of  JoAO.OC"  was  chaigod 
against  earnings  in  p\tin5niishu)on.t  of  c^- 
penditures  on  niunnion  works  and  faiilitic. 
of  which  a  considerahlp  poriion  w  as  ■expend- 
,  ed  on  our  volling  niilb.  and  fotging  plants. 

■'AflPr  making  ihp  atvivr  nipnUoiied  provt- 
'skins,  and  after  writiriE  off  tlie  losses  on  ra,gprr.  .-Alta  -  j-r.-dtng  nppvafinns  are 
export  equipment,  orders  refeiTed  ui.  the  favmirahlv  *hiT>iinhoiit  'he 

I  net  profits  from  the  opevaiions  in  i  anada  i '*’^5''?  niade  to-d-s;. 

i  only  approximate  1.'  sufficieiii  to  pay  i oasod  on  nunieroiis  n  ports  Uie.vpd 

'the  fixed  eha.rges.  and  tli*>  surpliL«  «.howp  trom  outtyips  distnitp  of  _  the  whole 
!  for  The  vea.r  prariicall.''  icpipyents  the  net  prcmmce..  indicate  3N->iit  per  cpiit 

icarmiigs  from  the  h'usjstan  shell  .ontraris  "f  :t'p  planUnt:  completp.]  In  tie  scnithern 
I  asccitaintvi  durins;  'hr  fiscal  tcai  of  lOTT. 

■,  Korf  Uilliaiu  I  xtension'. 


Profits  of  'he  ‘'Jinadian  fhir  &  Voiin- 
drr  Cotupan'.  h'*forc  rief.'rreri  dii'd 
ends,  for  t.b*  past  six  years,  compaic 
as  follows 

ifti: . si.fis.'ihs 

.  ccs.'jcc 

rii.> .  •■t.-.s.n 

. .  'k.k.knS 

JQi;  . i.lHTl.fi.eS 

IPi:  ' . 1,03‘'.93: 

1911 . i.oii:.i:;t 

1910  11  mop .  S3:. 53'* 


•IttcrearP 


I  nital  report.  lepresents  'hp  ne'  eaj-nJngs 
I  from  the  Russtaji  shell  contrar.tf  as  agc.er 
tamed  during  1017,  but  winch  wero  in  a 
'aicp  e.vie.nt  the  rpsulf  of  w«rk  rninpleted 
,  during  1915  and  I'^l*;.  The  net.  proPis  from 
i  upev.itions  in  Canada  were  only  approxi- 
'rna'.ely  sufficient  to  pay  the  fixed  chaices  in 
S'lditioD  to  pro'idinc  for  renewals,  drpre- 
icfaiicin.  writing-off  losses  on  export  cquip- 
tn.-iii  .sticl  niakina  piorisiop  for  S.AAn.oitn  to 
I  equalize  expenditure  on  munition  work.s. 

I  l*rofif  and  T.nss  Snrplns. 

The  surplBS  of  tl,4J3.ndS  ai  the  end  of 
■  *be  year  compared  with  $3.53. :5n  in  101s. 
and  wiih  a  deficit  of  So, 58. 471  in  19K5.  anil 
i  another  deficit  in  J9I4  of  S.'.PC.Sdk, 


half  of  the  pm  in.-f.,  with  prohnldj  in  p"' 
rent,  of  ilir  crop  nlreadv  nnd'M  Kvouiid  in 
the  nnrtbc.rn  .■'Co’.inn. 

"The  addition  to  the  cosi  of  pv.i|icri'ef  ac  i  To  date  ih.  operations  have  hort.;.  rannih 

on  ’hip  ppr  ng  nndev  conditionp  mo’c  fn\ 
onra-tde  than  have  eyisted  in  this  provin.,e 
for  manv  \e8T.s  fair  weather  h.i.p  pre¬ 
vailed  for  weeks,  with  one  nr  two  grrcpal 
showei  i:  m  moisten  the  ground  niul  m  il.o  u 


"XThile  T  am  not  at  aJl  disposed  to  make 
forecast?  m  cotiiiection  wi'h  ihr  paynir'nt 
of  deff  tT'  d  dni'hnds  on  the  prrfei  i'd  stork 
of  Cis,n.3dian  '  ar  A  T'oundiies.  I  win  pa> 
th!»t  It  tr  the  In'cmtioE  at  'he  present  time 
to  declare  a*  our  •ii'ertois  meetjng  'n  July 
a  dividend  pa.'rriec'  on  the  prefened  .stock 


The  (Ota)  profit  and  los.s  surnl'.is  at  the 
end  of  Septembei  las'  amoiiiiud  lo  *3, 54", 
fifiC.  compared  wfh  S1.t:7h.5l  in  1''ltl 
riEurep  in  conriceiion  with  the  Kupsian 
'.hell  order  are  more  siTiip'ified  m  thr  latest 
balance  sbeel.  eunent  assets  'howin;  an 
itprn  of  >4  on^  9fi(;  eollerllhle  ft'iiin  ihe  rom 
pan.t  h  agener  of  whn  h  arnoun'  rhcip  has 
hoep  eollenerj  since  Ihe  end  of  Senirmher 
last  J2.S3fi.9:7.  while  the  Pahilities  side 
hows  an  amount  of  .Tl  .r:7.')..37 1  due  the 


I  count  w.as  caused  ma.tniy  i.y  fuirhev  ex¬ 
penditures  on  the  w  orks  at  Fort  Wiiliain. ' 
which  are  now  in  full  operation  ami  shtn- 
ping  proriuct  daily,  the  ptin-happ  of  ptoprvfy 
in  Motitrea.!  for  a  much  nceiie.l  central  office 
)  building,  and  the  cxtcitsi'Ui  of  fotinciiy  fai  il- 
'  tties  in  Montreal  for  ilu'  pro.-luction  ol  .steel 
I  castings  and  track  inters.  i  lioti  woik 

■‘The  iniTca.se  m  the  cap'lal  slock  loi- 
j  dmary  sbareei  represent?  coiiinion  .shaie.s  of 
tlip  comiianT  i.s,sueil  .ii  par  in  di.si'ha!.£.'  of  j 
'cash  ohl’gations  coniini  ted  m  (''niiec  uoii  I 
with  the  iiusMaii  sii.  ll  l■.vIll|•acl:! 

"At  the  I  lose  Ilf  the  la., I  fi..  al  ye.ir.  ttie 
supt  of  J.Mte.iieei  in  the  ope  y.’ai  .ly  per 
eent  dehentlire  nolef.  of  the  i  wnadlaii  l^leel  ■ 
TounditPS.  l-iniitert,  was  outslaiiiluis;  Tip'sr 
LOies  were  retired  d'liing  the  Mm 

"The  StnkiPc  Fiiii.l  pajiiirn's  lor  ilie  y  ,•  • 
in  respect  to  all  otiUPanding  nond,?  were 
liul.i  Ujet. 

I  llfilled  OrdlT?  Telfll  81.01  m. 

"The  coiunine.l  older  i'Oo(,v  of  v.iin  com- 


of  7  p  e.  or  e«iihiJ  lo  a  full  .icars  dividend  i  azpney,  of  w  lileh  *819.17.5  has  been  jiaid 
on  IhaLi.  i.ssue."  i  smee  the  close  of  the  last  fiscal  year. 

Thi.s  siaumenl  war.-  made  durins  a  discus-  i  *  Ifl.t  j”' 

,  ,  ,  , _ ,i,„!  .'.'O.iis.,  compared  with  SI'.Sl 9.PI Ih  due.  of 

Sion  of  lilt  atfaii.-  of  ih'  cotoirau.'^  ,  i  cotirs'.  to  the  braty  orders  on  hand  'llio 

president,  Hon.  N.  <  ur.">,  to  The  Financial  1  .-ompany's  ini e.siinents  mneased  from  $fi1.- 
Times.  the  president  furtber  stiTiiiis  that  I  88*  to  *ie:.nfil.  and  accoutits  veceisable 
the  outlook  for  the  eoirirany  at  the  present 
time  us  brighter  than  for  a  considerable 


jiapy  and  tf  siihsiri'.a'- 
w  rilipc.  show  a  lo'al 

iiers  agirctatiii,;  Fie, 
fiv-i  ijliie  -r.  s.ieial  _v 
are  afde  -p  s'gto  that  . 
tal'l®  rrprecenlF  order* 
normal  prodne's  of  the 
ditstry  If  iintoresfcii  , 


I  the  (i.'itr 
if  IMfllh  H 


.ai-.  •.111(1  iln-e.-tois 

\  .  I  1  lie  of  til's 
fo;  the  'ec’ll.'it  ann 
ear  equi  |iioi-|1t  in- 
onditUin.s  ai  d  l  or.  • 


fipgrtic  jps  heyond 
irol  do  not  arise, 
assures  rontinnniii 
t’ons  during  'he 


your  luan.iEcmeril  s  i  un- 
yoin  prc*(nt  lu  dn  hook 
.  and  pT.'fiiahlr  op.ia- 
■'av  I"'  I'll*  In  f.u-!.  Ml.' 


period 

"VTiilf  we  are  d.,.ing  some  itiuni*iou.s  husl 
ness.  deidaree)  Seija^or  t  utry,  "the  great  , 

hulk  of  L'ur  ou'l'ut  at  pr.sfU'  i .s  P.Ild  for  | 
til'  reutaiLifJer  of  tltt  .ie.ar  will  he.  m  the 
nature  of  our  regular  (me  e.f  hu'tci'  ''.  the  ^ 
orden-  now  on  han*!  ('e-ing  suffi'  tent  ui  lake- 
us  up  10  Hie  CU'I  id  out  curnui  fisial  ycarj 

A  fit.;-  I 


88*  to 

Bhowod  a  cam  of  s:.k.';R,7'ig  i.-»  t J.83ti.38.i, 
while  cfsh  showed  an  increase  of  Sfig.fiiifi 
Hank  loans  were  higher  at  *J.91<i.'i,sii  <pm. 
pared  with  $2,405,171.  and  sccouius  payable 
advaneed  from  $2,1*3  sio  to  ti,883  i"7 
IVnrklng  T nplfgl  T’oyiHon  Yniprovw]. 
Total  ei]rtpnt  assria  amount  lo  iTsOinoro 
enmparod  with  teital  liahilUies  of  .*9,1  I8.2,';o. 
leaving  Ihe  net  worktni  i  api'al  at  *,*  903. sin 
■rotiipared  with  $1,838. ,51  1  In  1‘'|8 

A  rduciton  of  the  bonds  ontsianding  hv 
333.878.  and  the  elimination  of  notes  to  the 


wblrli  (  lose?  tu  piemher  3"'h  nr*'.  ^  . 

lilts  period  there  ’s  little  cloub'.  hut  'hat  we  ,  .......  .  *  ,  j 

will  hate  liirthT  l.usirires  to  keep  our  , ■''f  fufid-dfid.  reduced  t.he  funded  drht 
mosi  saii.'faetor.v  manner.  I  ■'li'H”*  Hip  FP«r  by  *813.878.  the  onh  nfiset 


piauts  giong  in  a 

MtinMily  Oiilpui  Inerensing. 

"P  hen  is'iiiDg  our  annual  siat.mrn*  we 
slated  'bat  ■  uid  t'.:  to  the  heutes  of  ib'^ 
'.ompi roll- r  'he  fits'  rn  ujotith«  of  the  eij' 
rent  ft.scal  year  would  show  net  profit.?,  of 
*1  ..idfi.Miiii.  ’  A  more  iiimpleie  siattrufnt 
bnn.sS  this  figure  t.j  81.8iu.i'i1't.  oi  at  the 
laie  tif  $3  38", "di>  for  ti"'  twehe  months. 

".Ar  a  mailer  of  laet  itie  company  s  oiit- 
piji  for  Ihe  month  of  >1areh  was  enuni  to 
S.;'.35l'.f'd''’,  ar'l  th-  month  of  Aunl  w  lil  show 
OTOQ  heller  ri-'sijtls.  m  fact,  at  Ifie  pre  rn' 
tiUic  our  dally  output  is  equal  to 

''Iiipliiiiltling  n  [•enjinueiil  Krauch. 

liegarding  the  -hiphuihlin:  iujs,ue>-.  imo 
,  hM,h  itie  I  outpapy  ha'-  int'  Ced.  yenatov 
iirr.'  stated  that  the  Fort  '\tlliain  plant 
>  a®  an  uti-’o-date  one,  in  rierv  icspeci,  and 
hat  (ipr  r,tt  II  in.-  thi*re  were  going  on  satis- 
■pclorilt.  "Wu  in.i'iid.  su’d  Senator  > 'il'ry, 
to  make  iljis  a  lurmaucnf  hraiidi  of  out 
I'll: me.'-...  ■ 

\iinunl  IlcfMirl  More  I  ncfiirnginc. 

The  hnaiiei-,1  siaieim-ni  for  the  'ear  end- 
iiir  S'  pliuther  3*'.  1917.  i.  a  deoulcd  iu* 
pioMiiient  on  the  annual  siatemeui.s  whub 
hav(:  hi(U  illilu It t ' 'I  sillCf  the  ad'en'  of 
il;c  w.ar,  and  in  ii  are  included  factors 
V  I'ich  (annot  help  lun  bring  .assuran<e  10 
ihe  sTiareboi'lei .(  'I'a'  heticr  things  are  in 
sloic  for  thfip  In  this  eonnsnion  'he  an 

tT.-uin'.emenf  h>  rresidept  rurn  ihat  pi-iyn's 
'•If  the  firjt  SIX  niopibs  of  the  curiepi  fiscal 
year  are  equal  to  *1,8411.11110  is  an  encourag- 
iiig  stainn'iii.  At  this  rate,  .and  the  oid'  V.s 


To  this  total  being  a  mortgage  tlein  of  Sinn. 

•  "'ll  on  the  lompan.x's  f'raig  sireti  proi'env. 
rresitfenf’s  RenuirVs. 

After  a,n  explanation  that  th<  dela®  in 
s'rnr  'he  annual  report  for  the  year  epded 
pep'emher  3d  1017,  was  ocraston*;d  by  the 
desire  of  the  directors  to  inelnde  thereon 
'Ilf  rrstilts  of  the  Kilfucwn  shell  ronirae's. 
the  picsideni  Hon  \  I'urry.  c»y.®  to  the 
shareholders  in  his  anpu.al  a/1di-ey« 

"The  profi?-?  fxi-m  the  nr:sr-i.ap  shell  eon 
|'ra'’ts.  aficr  dcdrjct.mg  lihcrai  reserver  foi 
;  COnl'.n,gent,ies.  are  tpeluded  Uj  'he  stale 
inioii'  of  surplus  art'i  peofii.-  In  the  opin 
inn  of  your  president,  a  large  riar'  of  whtv-e 
lone  ha?  hern  spent  in  adjusting  ihe  dr.iflilsi 
of  tho.cf  eon'rail.-.  the  firotll?  will  pe  in- 
'  rease^  upon  the  nre.r.eniment  of  liie  final 
ticut  e.o 

"The  outctamiling  at  rrnints  rerrlra.blr  tn 
.onncitioii  will)  'h'-Fe  eopiracts  1  imipii.sc 
mainly  two  iictns.  one  of  *7l3.nnn  pay¬ 
able  hr  ihi  Ame-ican  <'an  rnmpar'  and  one 
of  approviinaiely-  lyvo  hundred  thousand  dol- 
l.ar.'.  reincseiiting  dilttes  paid  to  the  Tniied 
Stater  (7o\eniincn'  <vn  materials  destinyed 
tn  ih(  King'iaud  disaster  tn  lanuaey.  rif,-. 
To  provide  for  the  reimbur.senient  of  the  ja'- 
ict  Item  siieeia.i  leeislailon  is  liemp  onaetreh 
id.inxtnirnf  iMlb  Americun  f  un. 

"rhe  Amrr-'oap  ('Ad  Company  i'em  r«T’'p 
ten’s  part  of  a  Haiance  rjf  indchtednees  dit® 
oricnall."  bx  the  .Amenran  ('an  Fompany  to 
Recording  A  '"omputing  M,ych’ncr  (  nm- 


!  tentativo  figures  prepaied  hv  our  cf'mj' 
froller  indiraie  that  the  net  prcF  ijs.  for  ti'" 
first  SIX  months  of  ihe  fi.eal  'I'tir  of  19 1*, 
after  pB'meni  of  fiX' d  'litttg'--  w'llappnix 
I  ma'e  *.  1 .5"i'i.0i"'i 

"At  i.be  fort  I',' nmol  r  Rnnual  nierfing  "f 
shateholdor? .  a  s't ppl eno 'T -.  10  s'clorA  hal 
ane?  sheet  and  ptefo  ami  his.  aii'etn'  I01 
'bo  first  s'v  01  sei.-p  t.ion'h,  n:  the  'iin'-ur 

fiscal  .'’ear  will  lie  f'lesetitrd 

Y'.llfcped  Shlpluiildfnc  Hi'liirfrr. 

‘■Some  months  ,igo  w  r  -"i  er,.  .s'.grd  to  c 
Opel  ate  » irh  the  Maniiowo'-  sthip'>iii’<ltnE 
•  omixanr  of  \lanitowiv.  Mis'-oii.in  1  >  \., 
in  the  nianufat  1  ut e  of  iw.  he  uri"-  Fwrepi-i. 
for  the  From  h  fioi  ei  rinii  ni 

■'.yfict  carefii’  itt\ esi 'ga'  I’n  '.iophiiil'i 
ing  opens,  i-o'.r  doretiu-  |.e'--inu  cjiii 
Tinced  t.ha’  at  out  Foit  Miiii.sn 
posec.sF«d  the  n.  .rt,3r'  mni  hip. 


ideal  f'lf  tominis  ptirpos''r-  i 

Ijibeiir  Supply  <iOd(l. 

The  l.ihour  s'tpply  i.s  better  tn.i.a  tl'l  I'cen 
earlier  evper'ed  The  pii.\tnrt;it  d^pai  t 
ment  of  agriculture,  thioijt''  it®  einpiuy  nyeitl 
hiiiea'.-  h.s«  distrihnt.-d  ;ippr''\.n,n''' iy 
men.  most  of  llie  idev.-i'or.s  of  Tl,c  proiiiic.' 
have  closed  for  a  ihoi;,  d.n  P'-oi,i'i  .iii.-| 
llie  le-i.iT  IS  th.at  many  f.irmcV'  ami  i'.''ir. 
helper,  who  woijh]  n'h'-'"'' Isc  he  criggi.ge,]  (n 
the  hiiuliTig  of  gi  a,  n  to  'ow  n  at'"  nm  •'? 
png'"!  in  ass'siing  nctghhoiif.n.g  fanimis  ’o 
get  th'-'  <  ivip  in. 

,A  renorf  ha-  lw>n  eircelated  that  'he  for- 
maid' hide  d'.'tnhu’ed  to  fiome'..  ii.-m  been 
•antpeied  wPh  and  that  F-.  lic-  may  d  .tiov 
the.  go'-iT’ota'.ion  final  >y  of  the  c-red.  hi;'  so 
far  th'''.i  report"  h.i' 1  r.''''  heen  iiinlienth  at- 
ed  Test,  at'*'  helfig  mad.  in  '  .''gary  an'l 
Frl'ii'iiiton .  h"->('-i'',  and  wilh-n  a  'tie 

t  ru'-  f-'j.-'  e  ma  \  1 1,  known 

(Ibent  Ycrt'Hite  InevensiiT. 
pile  Ti-hrat  a'  .reage  h.ls  oiere.a.s.  fl  ro'v.srk- 
aldy  ’Jt;s  yeat.  vn  e,stin!".t<  hv  the  fu-ian.-i.-F 
ed:'(i  '  (.f  The  I'a.lcary  i  ungilt  ir  :■  i-i  thi  ef 
lect  tl.ai  the  ineicpse  v,  ;ii  a  n,-. .  o -,  •tn;; 3' 
per  cent  ,  although  later  r'U""  ,  ttmiea;'' 
that  til's  figure  IS  a  '('11  loi.at'ii  om 
that  the  proitm-r  a'  a  wiiole  »  1  hoi 

greater  ip.  rease  ip  a.  reaP'-  f'-'V  thi-  ii.ip 
Some  c y-ept ional' 1  larg''  trai't-  of  'iin, 

Ate  l-xing  hroke.n  ni  .All"'ri.'i 


Hid 


KK(  4)in>  f.MMIGB  \T!0\. 


nwrinipeg  The  •Taoitow; 

*h;.i  *hf.  mill-mil  nt  irf  si"! 
er|  .-^f.-v'es  dining  .lariuavi 
AfarrS  M,a.,  iinprei  rsii  lit'- i 
;iis  tent  'hell  1,  a  shti'i’I...  On 
'111  s'^-riing  in  tile  so’itt'.  ,  t,. 

a  heal  1  moiemcnt  vrdi  l•l>I't^let- 
(I  III  mil'  theoilghoui  .I'ilir.  .lull 
It.  r  og  the  hast  •■'-■1  W'-k  HI 
\  R,.  eoIoTii.’.alliin  dipaetie  n' 

ca.trd  :''tP  famiF'-f  •  f  'm  ■■ 

ets  rcinirnslnp  1  ti'' 

T'le  land  I'lepa  1 1  mi  IF  .l■|'•l  • 


Tee  IT-I-S- 
f  on'  '  lie  ' 
F-  hi  I  .',1  . 
ml  nil  lie, r. 


la®;. 


the 


pany 

III' 


of  Kayton,  Ohio,  I  S  , A  .  and  .siihse- 
Iv  assigned  hv  the  laiier  .oinpany  to 


I'll  haiul  waiiaiH  a  eoni  inuani  e  of  ihc  pi  ^  . . 

sfn*  earning'-,  the  rompany  will  rhow  at  the  j  xprucy  of  li^nadian  Far  A- 
end  of  the  year  prof|i.s,  at'er  fixed  chaigi-s. 
of  |3.38d,fMiO,  ni-  c'jual  to  13.7  ji  ( .  on  the 
preferred  sioek,  PefluctiDg  a  full  years 
diyidend  of  7  p  r  on  the  prcffrre.i  issue 
thero  would  ho  left  for  the  eotiitnon  stock 
*.'.7p5.fi‘i'*.  or  cfiual  to  .'lA  fi  p.r .  op  that  is.siie. 
a  r&sul'  whieh  -iioiil'l  lend  to  bring  some 
meature  of  relict  to  ihc  LiictViTefj  share. 

Loldcrfi. 


Foundry  (  om- 

pany  l.itD'led.  in  (.onncetio-n  with  the  setFi 
mept  o.r  certain  mnfiors  .arising  opt  of  the 
Russian  shell  contracts.  The  .Aim  man  Fan 
(  onipany  admits  'hat  the  a.moiinl  ahioesiai- 
ofl  is  due  by  It.  and  ha®  de(|,aied  its  rraili- 
Tirss  to  make  paviiierii  iipiin  olilaining  a 
j  proper  ijisehargf .  hut  'akc.x  i('e  position  that 
I  in  x-iew  of  the  polltica.l  rhangp'  w-hieh  har  e 

A«  The  .preferred  stock  le  mjmulstJve.  and  'C  “’’''"T 

partictpatinp  with  the  rommon  Mock  in  any  RnsstaD  (roxemmen' .  w^ht.h  war  a  par  y 

(UBtrlb^ion  oyer  7  P.C.  on  the  c.tmmon 

stork,  these  e.nrnings  shotiid  prove  enrol, i- |  to  cm^m  of  'he  ,ran,saciton=  giv 

aritig  to  holders  of  the  sep.or  issue,  and  ■  ”ig  rise  to  the  riatm  was  iP  -aet  i  a  I  ml  i  re. 
ulumatei-  mmlt  in  a  sonKtderaAiie  en- j  m’fi-'^ttted  tn  these  transac’ions  rhe  ,Am.e., 
hanpeinont  to  the  market  price  of  that  Ifi-  '-afi  '-ompany  h*.'  arcordtoglv  ask«d, 

that  before  payroenr  is  marie  by  It  a  fudg- 
ment  he  obtained  authorizing  ,'tirb  paynieuT. 

.  I  in  order  That  rt  may  be  fiill  v  protected  a.»  i  e- 
The  slateraent  Is  also  trnpoi  taut  '’■""t  |  ^^rds  the  validity  of  the  discharge 
the  fact  that  i'  ii'aiiicaHy  deal?  n  a  tina  :  h..pp  takfn  on  behalf 
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of  the  shinhuilding  tndii-in  a'  r>'>'  I'taii,  a' 
Fo’t  M’itliam  n'll  tie  i.t  ,  on -.l.n  '-.a  i.p'  a" 
'Cntagex  fwsiieeiij)!,'  m  itir  mil'.*  ot  a  hji'-i 
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!  rrten'^'  on  pvport  cirde.r.s  were  made  heTweec 
j  October.  1918,  and  May,  1917.  when  ijye  la^J 
'  anmial  report  was  issueiL  and  a  loss  was 
erppfle,ne«d  on  the.  great.er  portion  of  Buch 
|sh1pmtuil?:  as  a  whole,  howeve.r,  the  loes 
’  wa;?  less  than  the  deffcil  which  would  hate 
reeijlied  bad  .vour  works  not  been  in  full 
'  operation,  laafiinuch  as  thp  export  otxiorsi 
j  absorbed  a  lange  proportion  of  t  he  overhead  j 
!  rypeTisF®  and  fixed  charges.  ?*ijt»FF<tnent.t 
export  orrierp  were  filled  al  a  pnoftt,  (uid' 
i  similar  order?  now  on  your  Cc'mpaTiF'B. 
books  jiromise  a  fair  return. 
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. 2i^.on  "  “ 

. .  21^.00  ’•  “ 

.  22.00  “  “ 


Gins 


Gordon  Drj*  Gin .  .?20.0O  p.x,.  p. 

Gilbey  Dry  Gin .  2.3.O0  “ 

GiJbey  Tom  Gin .  2T.00  “  ” 

Hrtft.s'fi  SIoo  Gin .  20.00  “  “ 


Irish  Whiskey 


Jolm  Jameson,  8-star 
■John  Jameson,  1-star  . 


,$24.00 

,  22.00 


ROTHSCHILD  &  COMPANY 
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TELEPlIOfNE  MAIN  *473 


i 


TilK  TirilES.  AiONTiJKVL.  SATI  JIDAV.  AFKiL  •??.  1?>18 


he  if  manctal  Citmes 

rubliibed  <*^ery  >>Bturdny  nt  3Ii3  IraiR 
Street  M  est,  Montreal. 


li:nf  wjiS'.Mi  id  ;  iispcc  i  do  nor  rdpi'c-  ii'.riiiufai  Hired 

sell!  the  oliiiiioii  of  tl:i  heitcr  i  l.u-f:  o.'  On-  sr,;; JO ; 


sell!  the  oiiiiiioii  of  tl:i  heitcr  i  l.'u-f:  o!  On-  sr,;; i,jr>(),5 10 ;  our  dutiable  iiiiporla  are  noi 
land  eiOzi'ni;,  e.'asritkd  into  nteiiufaeiui eti  niul  iiiinui'.  i- 

Tlie  'i'oroiito  Olobc  tkntaiids  in  paiUetic  fuctured  ariielcs.  bid  tbc  v.  bok  dntiabl'’  Ini- 
lones:  "Should  a  Parliament  nittiUK  in  ports  plus  the  undutiable  manufactured 

some  eases  ibotisanda  of  miles  away  have  a  articles  only  totalled  S57;,00i>.uo0,  and  as  a 


T.  KELLY  IJICKINSON.  . .  .  . . . . ...eje.vw,  auvi 

President  &  Manacing-Director  ri.Rbt  by  emment  doinain,  Ixeiiiise  it  lepre-  larue  itoiiioii  (,f  tlio  dutiabl-e  imports  at 

_ _ _ _ _ _  seiiis  tile  <  rotMi  wtiieli  oiigitially  owned  tiiidouijtedly  of  the  non-maniifai  tured  eiasi 

HEKNARD  K.  SANDWEI,!.  -  -  -  Editoi  the  liiRluvays,  to  say  to  the  people  of  a  fault  C'utain  that  vre  had  a  good  c.v 

- -  '  ~  nuinieipality ;  'Whether  yon  will  or  nol,  poj-f  balance  in  our  favour. 

SrnSt  HIPTION  rRlClv:  In  oanada.  *r..b0  a  we  will  give  eompanie.s  a  charier  to  ii.se  ruipas  our  maiuifaetiirinir  indi.sirie.i  .n 


.S'.iil  Jr.O.SlO;  our  dutiable  imports  are  noi  ''  I '  I" -v  J  /”  V  I  T  T  ]\/f  1\.T  ' 

e.'asi.itif  d  into  meiiufaerai ed  and  iiiiuu.'.  i-  j[  ,  ISw#  »  S  V-./  JL/  U  IVli^  i 

fuctured  arUeIc.s.  bid  the  v.  bok  diitiabln  ini-  j 

ports  plus  the  undutiable  manufactured  ——————— o—— | 

articles  only  totalled  S57;,00i>.uo0,  and  as  a  This  is  an  editorial  from  Th  eToronto  jng  tlieir  liair  with  savage  fury  at  the  risk  o 
lai  're  jioi  iioii  ((f  tlio  dutiable  imports  at'  Telegram:  -  j  alienating  tlie  barbers’ union  which  comprises  j 

iiiidouijtedly  of  the  non-manufat  tured  eiasK.  "(Tj!.  T.  Kelly  Diehiiisoit'.-  h  iiiain-iul  j  ^  large  proportion  of  their  followers;  but  they  ' 
it  is  faiil\  certain  that  we  had  a  good  c:.-  Time.',  of  .Montreal,  and  fo!.  J.  li.  .Mac-  -.viH  yet  reach  for  sack-cloth  and  ashes-  ' 


year;  .$1.75  for  six  months.  In  Groat  Brit-  yum-  .streets".'"  This  is  an  interesting 
ain,  12s.  a  year;  7s  for  six  months.  In  the  (.uoslion,  hid  not  aitplicahio  to  the  iireseiit 
Lnlted  Slates,  $3.50  a  year,  $-.00  foi  .si.x  W  hether  the  Globe  like.s  it  or  not, 

..  ,•  o.ior,  Parliament  faa.s  lliat  light,  abd  lias  ID  E  few 

ADTERIISIMT  Kate  Cards  on  app  jc  ■  cases  exert  ised  it,  and  Is  now  called 

^C^d^  ADDRESS;  Fintlmes  ,  .  ■  revoke,  without  compensation,  the 

powers  which  it  granted  on  one  such  occa- 
...  "hen  those 

rhnn  f ^ ^^t I  itenii'id ments')  I'owers  at o  indispensable  for  the  Safe  cxist- 

change,  branch  lines  to  all  depurtments.)  • 

TOROMO  OFFICE:  2!)  Colborne  street. 

Representative,  F.  l>enlson  Taylor.  -Main  rhonid  have  no  objection  to  Parliament's 


your  streets  .'  Ibis  is  an  interesting  j^^pt  too  busy  eatering  to  oi:r  O'wn  expan- 
cuootion,  hill  not  applicable  to  the  present  poptilnlion  and  of  agricultural  and 

dispute.  W  hrther  the  Globe  like.s  it  or  not, 

Parliament  ha.s  that  right,  and  has  m  a  few  compelled,. 

rat  e  casc.s  exert  iscd  it,  and  Is  now  called  i  ,  .  ^ 

before  many  years  are  out,  to  revise  hi.s  ns* 
upon  to  revoke,  without  compensation,  the,  ,  ,  ,  .  . 

u-  .  ,1  .  Mcitico  in  lonely  iso  atlon  as  the 

powers  which  it  granted  on  one  such  ocea- ■ 


port  balance  in  our  favour.  Lean's  l-'inancial  J’ort  .are  TWO  ^  FU'i  -Abcii  thej- fully  realize  that  the  Senate,  and 

I.'uless  our  manufaciuriiig  industries  are  SMALL  TIM  (  .-XMS  trying  to  get  them-leveii  tlie  lower  House,  will  not  be  parties  to 
kejit  too  busy  rateriiig  to  our  0'*’ii  expan-  to  tile  tail  of  a  very  L.\  lUil'.  ]  ibe  repudiation  of  eontraels  between  private 

Sion  for  population  and  of  agricultural  and  ^'ATCHDOG,  .'Vdam  Beck.  ’  1  individuals  and  the  Government  of  Canada, 

mining  output)  after  the  war,  we  venture  to  ^  Watchdog,  (.  olonel  Holicrtson,  |  The  .Senate's  action  is  a  'ct-back  to  la'*- 

predicl  that  Mr.  Austin  will  he  compcllcd.i ^  |  Itussness;  it  is  a  reproof  to  editors  who 

before  many  years  are  out,  to  revise  hi.s  lis*  |  clamoured  for  a  repudiation  of  Canada's 

and  leave  .\Icxico  in  lonely  isolation  as  the  Farmer.s  ark  co.mi.ni;  to  Canada  from  I  word  which  has  given  to  British  inve3tor.s; 


ers  wtiicii  it  granrcii  on  one  SUCH  ocea- 1  non-manufacturing  country  on  the  -Montana,  Idaho.  Oregon.  Washington  and  it  is  a  warnitvg  to  all  that  what  our  Boys  are 

,  and  that  at  a  moment  when  those  Amciican  continent  .California.  They  arc  putting  good  Ameri-  fighting  for  iti  France  i.s  wiiat  Parliament  will 

ers  aro  iiidispensalile  for  the  safe  oxmt-  money  into  circulation  in  Canada;  they  |  tight  for  iii  Canada:  simjily,  r.  ifquare: 

I  of  the  company  which  owns  them.  M  e  in5.j.eagjng  Canada's  “fixed  assets"  in  the  I  Dcai.  I 

lid  have  no  objection  to  Parlianient  s  ,  It  .now  appear.^,  from  the  Montreal  Herald,  I  shape  of  machinery  and  household  effects,!  -  I 

ing,  if  it  so  desired,  a  .self-denying  that  Sir 'Wilfrid  Laurier  was  eonseripled  into  and  they  immediately  tiecome  consumer.s  of  It  is  estimated  that  fiO  p.c.  of  the  coal. 


LOVDO.V,  i;.\G.;  2.3  Finch  I.ane,  Cornhiil.  ordinance  declaring  that  it  would  not  in  the  knighthood. 


Davies  4;  Co,  Reprcscniativea- 

THE  MO.NTREAT.  lI.XWnAI.  TIMES 
PFREISUIM.  UniP.VAT.  inUTED. 

.MO.MKEAI.,  APRIL  27.  ITIS. 

TORONTO  A.\D  THE  SE.VATE. 

The  Toroiilo  press,  as  was  to  I'c  expect¬ 
ed,  is  iiitciisclj  bitter  o'cr  the  action  oi'  tlic 
Senate  in  tlirowing  out  the  .Adam  Beck  liiub- 
way-robbi  ry  tlau.ses  of  the  Retiseii  Kail- 
way  Act,  and  a.s  usual  carefully  avoids  the 
one  consideration  which  actuated  tlic  Sen¬ 
ate  majorit.v.  and  which  we  trtisi  will  <on- 
liiliic  to  at  iuaii’  ihetii  in  ibe  c\  i  ni  of  the 
renewed  insertion  of  ihr  Adam  Back  clauses 
by  the  Hou.'C  of  t'ommoiis.  Tli'*  Toronto 
press  ne'er  mcntioii.s  the  faei  that  the  right 
of  the  Toroiilo  <C  .NTa.gaiii  Powoi  t'ompaiiy 
to  disiriliiile  and  Irausmil  eloetricily  with¬ 
out  the  ( oiiseiit  of  the  nimiieipality.  the 
right  which  the  Adtini  Beck  elausrs  are  in¬ 
tended  to  (li'stroj,  is  a  right  wliieh  was 
granted  by  Parliament  in  1002.  end  upon  ilie 
strrnntli  of  which  an  imtnense  stim  of 
money  has  been  invested  in  iiower  and 


iuturo  grant  any  such  fianchiseH  as  tho.so  to 
which  the  Globe  objects  (though  we  are  by  j 


goods  manufactured  in  t’nc  Ktistern  Prov- ,  miners  in  .Alberta  ar«  registered  alien  enemies, 
inces.  But  their  chief  boon  to  Canada  "bo  through  i>eriodicai  strikes  have  reached 


winch  the  tnooc  oojects  (tnougn  we  are  oy  j  AnoKT  the  city  taxes,  it  is  well  to  bear  in  Productivity  -their  capacity  to  in- 

no  means  convinced  that  the  public  Inter- j  ^ 

increase  in  taxation  '■rease  Canada’s  gross  business  turnover, 
esis  would  nei  essai'ily  be  absolutely  safe  niakca  exemption  worth  just  that  much  more,  il'^s  adding  to  our  powers  of  recuperatior. 

the  hands  of  the  munieipalifies  or  the  Pro-  _ _ _  _  after  the  short  period  of  depre.s.sion  whi'  li  i  work  is  sufli''ient  to 

Vince).  But  this  is  no  such  matter.  This  i,i,,orical  investieators  of  a  litin-  thinning  of  peace.  |  mf’P'-  •'*  B'll  "oek's  domestic  and  personal  re- 

is  the  irarins  up  of  a  franrluse  already  '  ■  igat  .  ot  a  h  n  . .  I  quiremeiiu,  a  short  w  orking  week  is  the  rule 

granted,  The  Globe  says  that  the  Senate  ;  hence*  will  wonder  what  a  jttney  than  the  exception.  Thus  we  have 

"siand.s  as  a  hiilwark  of  corporate  piivi-  ‘  ‘ '  '  '  -sa.ys  -a  ....  i  alien  enemies  "o.-king  at  their  own  swee* 

.oncenied,  the  S.  iiate  stands  for  nothing  of  .  Mithol'T  THR  f'AVAmAV  Senate,  property  The  Globe,  on  the  other  ., and.  would  tnaice 
the  kind.  It  stands  for  the  reco;Rnition  of  'n  Toronto  and  property  rights  in  nna  a  '’R-e  or  aiiai(  .  ,  ,  ii  u  .  no,  ir 

tlie  (oiiiracts  entered  into  by  the  Dominion  Pdrograd  would  be  in  pretty  much  the  same  ’  c  ..enate  s  inter' ention. 
of  Gaiia'la.  for  the  dlsavo'val  of  reptidia-  ''ORl- 

tion,  for  the  keeping  of  faith.  ~  “  Though  the  Senate  threw  out  the  "lonr 

--  _ _  .  SciME  DAY  itwill  he  recognised  as  cn  adiii-  clause’’  in  the  Railw;^y  Bnl.  'lie  memtiers 

,,  .  u  .11  tional  objection  to  the  May-day  movine  must  continue  to  be  on  tlmir  guard  against 

fiK  "INPISPF.SSABI.ES'  at  home  naturally  /  ;  ,  ,  ,  ,  ,  „  i,  , 

,  .  ,  ...  I  habit  that  it  interferes  verv  great  v  with  'he  the  f(.r<e.  of  (,eiieral  'on  der 

be'onie  ess  so,  111  proportion  a.s  tlio.se  at  the'  -  %  ^  .  ..-■•.x-,-  i>  i  •  i  :  ,  •  i 

I  preparation  and  seeding  of  the  garden  GNAMIIM*  Berk,  wno  ha.«  rmt  or  mined 


.ANOTHER  KIND 
OF  PROFITEER 


a  point  where  they 
can  earn  .'’tin  a  day. , 
.A  s  t  w  o  or  t  h  ree  da '.'s’ 


TfIK  "INPISPF.SSABI. 
bc'  onic  less  so,  in  pro| 
front  beconio  more  .so. 


I  .V.NKCE.'sS  A  R  V  lAlPORTfs.  |  '' ITR  comparatia  ELY  little  sorro'v  we 

'’**■  '  ■  .  ,  ■  I  ,  i  note  in  the  list  of  “companies  liable  to  be 

„.e  AVhcncxammingihe  f.gnies  o,  ihee.xpoits;^^^^^,^  Kegmer"  of  .Alberta  some 

in-  and  imports  of  t'anada.  '.'hu  b  have  la.ien  ,if,y  and  gas  concerns,  about  a  dozen  fox 
was  on  sneb  a  vital  importance  at  this  Tooment 

the  of  adverse  exchanee  rates  v.utli  the  I  niied  _ 


sum  of  Sta'e?,  ii  is  imiiossibl' 


money  has  been  invested  in  iiower  and  wpli  tlie  amount  of  nionc.'  exp'nded  i>y 
iransmis.sjon  plarits  and  the  hiiildinx  up  of  Canadians  for  foreign  .article.s  of  ii  kind 
an  elcctrii'  hiisiiie.sic  A  right  ihu.s  grant-  which  could,  so  far  as  r,an  he  told  from  a; 


Railw.ay  or  any  of  its  connected  companies. 
.And  one  fancie.s  one  can  detect  just  the  gho't 


rd  by  the  repiesmtatlvra  of  the  nation  must  r  ursoi  v  examination,  be  pm  feeilv  well  ol.-l”, . ,  nag.-m  aim  oisappounoou.. ,  ,  , 

,  ,  .  I  J  ■  .  .  ,  .  cif  a  grin  in  the  direction  of  Sir  Milliam  for  the  a'oo  ition  of  the  Senate:  ti 

be  regarded  as  sacred  and  irre'ocahlc.  .so  taiiicd  at  home.  I  h"  o  d  argument  In  de-  ,  •  ,i  i  •  j 

.  .  ,  .  .  I  Mackenzie  as  the  remark  is  uttered. 

long  as  It  1.,  not  exercised  in  a  lyraniioiis  f, „|-  ,his  stale  of  affairs  was  that  tlic  - -  -  - 


long  as  it.  i.t  not  exercised  in  a  lyraniioiis 
and  oppress!' c  manner.  If  it  is  nol  so  re¬ 
garded  ihrie  is  an  end  of  all  security  for  pe  had  in  a  larger  assoitment  of  Toronto  editors 

the  invesimeni  of  money  in  pet  nianent  ^  patienis;  but  this  argument  is  ^''^lently  feel  that  thpy  could  run  this  conn- 

plants  in  any  part  of  the  country;  there  fverv  vear.  and  was  "il^out  the  assistance  of 

is  an  end  of  all  trust  between  individuals  to  save  a  toiy  limited,'*’''  *^7''"’  7^*  *7  ^rivy  Council,  those 

ancl  tbn  C()\<  iiiuiriit.  an  rnd  of  pul)Ji(;  hon-  ,  r  .•  i  |  appendages  of  an  ofiere  civilization. 

<  la?^s  of  articlf's.  '  __ 

esty,  an  end  of  p.iblic  credit.  It  is  only  a  .  ,radc  statement,  forj  . 

step  from  the  .'epudiation  of  the  Toronto  ^  that  Canadians  imported  In  ^btrcmt  Railway  wants  to  secure  the 

Niagara  Act  of  1  to  the  lepudiation  of  _  _  .  _ .  .  ,  institution  of  “Stageered  Labour  Hours"  in 


fene-'.'  of  this  stale  of  atfairs  was  that  ihc| 
iiiipoi'tpil  article  was  of  a  superior  (iiialiiy. 
or  could  be  had  in  a  laiger  assoitment  of 
.sizes  or  patienis;  but  this  argument  is 


MAINLY  ABOUT  LINANCIERS 


,  .  I  a  Ik*'  benate  and  the  Privy  Counci  ,  those 

nevi'i'  appiieablo  to  any  save  a  \<'ty  limited,  N...  . 

.  ,  1  append-ages  of  an  effete  civilization. 

(  lass  of  articles. 


i  The  latest  irti-nionih  trade  siaiement.  for; 
examiilc.  shows  that  Canadians  iniiiorled  In 
that  perio'l  paper  and  manufactures  of  ‘ 
i  paper  to  the  'able  of  n^carly  one  ami  a  half; 


f.Y  D.NL  WHO  K.N'OW.d  THLM 


K.  G.  Ba.\('ROFT.  president  of  the  Interna- 1  .losFrii  K.  Choatk.  chairman  of  tlie  cor 
tiona!  Trust  Comfiiui.v.  Bo.'-toii.  has  Ik  on  ;  .viitiee  representing  the  eleetrir  railwav' 
appointed  a  director  of  the  Bionlnn  I’lilp'the  Stale  of  Mew  A  ork,  has  given  ujirnii 


step  Irom  the  .'epiidtation  of  the  loroiifo  Canadians  iniiiorled  In  fFTROiT  Railway  wants  to  secure  the  and  Paper  Company.  Mr  Hamroft  will, that  unh^ss  the  State  nV  Mew  Vorl  'upplieV 

Niagara  Act  of  1'"-  to  the  lepudiation  of  ^  mamifaciiires  of  institution  of  “Staggered  Labour  Houra"  in  represent  the  large  Boston  interests" ho  have  .a  remedy  for  the  existing  trartion  situation 

the  Mcloty  Loan.  |  ,  ^  that  city.  AVo  ha.,t.en  to  add  that  this  identified  themaelvea  'yUh  the  Liordona.  takes  st.^ps  to  permit 

The  Toronto  jiress  icnores  all  this.  It'*  *  ,  .  merelv  means  a  olan  bv  which  the  onei-urinu  \  (ompanies  to  increase  their  rates  a 

represents  the  fight  .as  a  figlil  for  the  con- 1 ”'  dollavs.  I'raetically  all  of  a  huge  factory  or  of  a  group  o^f  •''t  ^T.U'ERT,  well-kno'vn  in  Canadian  niimber  of  receiver'hips  are  inevitable.  In 

irol  of  Toronto's  Hirceis  bv  Toronto  i.  !  arlictes  Included  in  this  itiicgory  can  be  ob-L  .  ^  i  i  ^  ^  financial  circles,  and  no'*  resid-ng  in  London,  i '-Pit'  nf  M r.  (  hoate  s  w  arning  t  he  legislature 

tio  of  1 01  onto  s  Htuds  l>  loionio.  ",  ;  factories  situated  close  together  will  not ,  ha.s  been  appointed  Deputy  Director  of  the  adjoiirned  without  jiassing  any  remedial 

IS  loo  laic  *01  an>  Kiich  Ii;;hT.  1  oronio  j u  a  •  ' ,  ^  .  bcRin  and  end  the  day  simultaneously,  but !  Ministry  of  Information  in  rharj^c  of  l-  inatu'r.  [ 

lost  the  control  of  its  streets  when  the  Tor- 1  not  merely  nianufaeinred  in  t  aiiada  nut  arei  depart  from  their  labours  in  Ministry  is  attached  to  the  portfolio  of  j  t  -  - - 

onto  &  Niagara  eharter  "-as  passed  by  Par- I  exported  in  large  quantities  to  f'"n»nmei  s ,  Thel^'’,.^"'’^  of  Lancaster  in  tlm  British  ID  i.n  T)  Si  ru.v.  for  many  year'  an  e,, . 

J-i^ileai.  Jiic  C.nancial  Times  has  no  .spo- 1  in  tlm  1  ni.ed  States.  It  Is  well  to  bear  ini  factory  owners  are  not  yet  Bcavorbrook';  ^V’'.7onu''ca7,diau^  member  of  the 

rial  affection  for  .sucli  legislation  as  that;  |  mind  that  the  policy  of  piii'chasing  these  at'-L^.jjjla]jlp_  j  -  .annual  ni-et'ing'be^d  Dd'  wp7k' 


an  eii- 
of  till' 
presi- 


-  '"'11  ai  ine  annual  n*-eting  held  tbi'  we.-k  • 

R.  Home  Smith,  of  Toronto,  is  another  of  He  was  formerly  seia-etar^-'ikf  tlie  ibib  for 
Canada's  sons  who  has  “made  goo<i’’in  frans-  many  years,  and  in  tf’ap.'A^pacity  hud  niin  h 
portation  circles  in  the  I'niled  Stales.  H"  |  fo  do  wiili  the  efiirjeBtVnrking  of  the  organ- 
has  been  eldlfted  a  d^eector  and  prr.'ident  of  Mzation.  He  ha.s  shown  marked  administra- 


wc  should  iirrfcr  that  it  bad  not  been  pass- j  liiiics  at  home,  wlienever  po.'slblc,  uol  mere-  -  j  Home  Smith,  of  Toronto,  is  another  of  He  was  formerly  seijetar^-ikf  tlie  ,  lub  for 

ed.  .Municipal  auionoiny  is  a  .good  thingj  ly  retains  in  Canada  the  money  which  .  j  .  t.  Canada’s  sons  who  has  “made  good”  in  frans-  many  years,  and  in  tfat-ft^pucit  v  hud  mui  h 

and  an  Important  thing;  but  municipal  au- !  would  otliemlse  go  abroad,  thu.s  reducing  OLCMBJA  "Mpt'Kelvecl  the  point  portation  eirde.s  in  the  I'niled  Stales.  ID- 1  to  do  with  the  efiirmBtVnrkiiig  of  the  organ- 

.  ,  .  .1  •  „  .1  ■  f  1  .  that  the  price  of  the  product  of  a  go  d  mine  has  been  e bitted  a  dieertor  and  prr.'ident  of  ization.  He  ha.s  shown  marked  admini«"-(- 

tonomy  is  n.M,  the  tsst.e  m  this  f  ght.  A  ,.ur  adverse  balance  with  ih-  1  n«e,i  ^<atc.s. ,  monewahie  is  concerned  the  Buffalo7lLockj,«ft  and  Rochester  Ra.l-ili'c  ability  in  other  fields,  and  '^ili  mukc  a 

much  more  important  tiling  Is  the  issue,  i,,,,  ;,ij;o  riicoiirages  the  eniargemeiit  of  lhc|.  .,  ,  .  ,  .  v'-  ,  -  ,  „..,|way  in  succrfcioaffo  \\  .  O.  Morgan,  of  Mew  i  successtiil  presiding  officer. 

namelv,  whctlicr  the  people  of  Canada Canadian  paper  plants  thereby'  n  ^  !■'  I  "V’ork,  resignWiff  Mr.  .Smith  has  large  rail- 1  - - 

Ihroush  Ihcir  Ho.i.o.  ot  ParliainoDt  aro  'o !  ,|,o  amoriM  of  .iiam.Iart.irod  ar.  i  f  “t  "  ’■■•1“  road  IntorootRi.  Canada,  and  i,  ro.olvor  tor,  HEasAnr.  M.  BaarcH  i,  roortaniaini;  tho 

ropddlato  tl,oir  pUshKd  ,ord  as  oinl.odiod  ""‘"^"  '^rira.rorl.To  "arfo  Ob.  '  ,  !,^•a fii.?.  War  Indn.rrM Hoard „p„„  the  L'o'.do'J, 

.  .  ■  ,  ,  f  f  V  a  I  tides  toi  wniiu  a  icaay  maraet  can  oc  on  j  a  result  of  the  war.  The  concessions  "  .possible  basis.  Most  of  his  time  i.s  being 

in  tneir  legislation  or  sixteen  yeais  ago. ,  aproail.  made  to  gold  mines  on  account  of  this  cir-l  ^  RL'or.i.KS  has  been  elected  a  director  .  given  to  the  question  of  personnel,  on  which 

Compared  with  tliai  issue,  the  right  of  Tor- 1  o,,ii„arv  cirdimstarices  The  Financial  i  cumstance  may  he  inadequate,  but  they  at '  ^  **’"  Standard  Chemical,  Iron  &  Lumber  I  the  strength  of  any  organization  depend.s. 

onto  to  sav  whether  poles  shall  be  erccti'd  i  ...  '  i  »  .  «  .u  ■  ■  .  Company,  with  the  position  of  second  vice  ,  He  is  getting  the  strongest  men  available  to 

■  .  limes  IS  no  advocate  of  a  pollc.'  of  nanov'  least  show  a  recognition  of  the  claims  of  the  nroHident  .nt>d  'ecretarv  As  secr.Marv-t rea-  head  the  different  denirtmont-  t.'oM 

m  it.s  .streets  Is  a  parochial  (juestion.  a  .  .  i  i  r,  prisineni  atm  sec  rei-r\ .  vs  seer,  tarj  i  rea  neao  rno  dinerent  departments.  Each  man 

..  .  ^  .  paroclilalisni  in  trade,  and  is  very  willing  industry.  ,  surer  of  the  company  Mr.  Ruggles  has  shown  ;  will  be  almost  a  dictator  in  his  own  right 

thing  of  intinitosimal  intercsL  ,  the  Canadian  citizen  who  believes  it  to !  -  ^  a  capability  and  energy  which  has  gained  for  ;  ,1.  I.eonard  Replogle  is  steel  dire-tor  and 

The  right  to  distribute  rieciricity  in  tlie,  .r..,r„nxc».  rnroi-m  i  him  the  high  position  he  no"  orcupies  -.vith  j  virtually  has  arhitrarv  powers  in  fixinir  steel 

citv  of  'roionlo  without  the  consent  of  the!*”'  P  -  Jt  ,s  Al.i.E(il-T)  that  the  Senate  does  not  the  company.  He  was  formerly  conrerted  I  and  ore  pric-'s.  .'Similar  authority  \vu!l  be 

municipality  i.s  nol  in  itself  a  thing  of  im-i  <'a»aflian  pro-  represent  the  people  of  Canada.  That  de-,"''*!  ’ke  Bank  ot  Mova  Scotia  and  ibo  vv,t!i  given  to  each  man  handling  an  ‘industrial 

mensc  value.  Ont'c  liaving 'been  .  onlcrrcil  i  '’‘’nvunve  him  that  it  is  not  But  Senate  does  not  represent  that  '*’''  Dominion  Bond  Company.  division.  Freddem  Wik.on  feels  that,  where 


mensc  value.  Once  liaving  been  eonfcMCiI,  j 
it  can  with  propiicly  oniy  t>v  rc'vokod  wiili; 


duccr  can  convince  him  that  it  is  not 


te  irrescnl  circiinistancc's.  in  whicli  Cana- 


IV  vai-  wii.i  M'-Iivvii  emi,  ,  i  „  .11  1.,  ......1.  r-rpUit  i  i  v  i  ■  ,  ,  (  H  ARLES  M .  M  It  \V  .' B  cclclira  1 1  (i  it  IS  t)  1 1 V- 

Ihe  consent  i.ff  tlic  company  pos.scssing  it;  |  obl.ged  t  .i  ,  people  of  (  anada  which  is  leading  them  to  (sixth  tiirthday  by  starting  for  \\  :;.shingtou  to 


and  that  (onsent  could  at  various  tlmrs*””'^  largely  for  cash,  arc  not  oi  want  to  tear  up  agreements  and  confiscate  take  up  hi.s  duties  as  Director-General  ..f  t'l'acticallv  every  industry  in  tlie  Fnited 

have  been  secured  bv  voluiitarv  ■iirreeineiii  '  diuaiy.  niul  are  placing  a  grave  strain  upon  rights  and  properly.  It  does  represent  the  Shipbuilding  for  the  Lnitrd  Ftutes  Govern-  -^tates  is  now  ('oiitemplateri.  The  ehemieal 
i^n  1^*111.  o  'lSM^  fina-H  ia'  and  cedi,  res . .  II  permanent  common  .sense  and  honesty  of  the  n'ent  and  to  speed  up  , he  .  ,  iictmu  of  tnuusto^^ 

upon  till'  giviii,.  ot  a.ssmaiKc  P.v  loionio,"'"  i  r  .  ,  ,  *  sliips  tnal  'Aiil  aid  .so  materially  in  l>nuirnig  I i>riees.  .*-(>  are  the  steel  and  coal 

that  the  Toronto  <k  .Niagara  T’owci  t'oiiipaiiy  !  Ilicrcforc  beconii's  a  dircet  diiiv  ol  ever)  'vliole  people  of  Canada,  which  believes  in  about  the  defeat  of  the  Kai.ser  aiui  hi.s  iluns.  l>usinesy(>s.  Thi.s  control  is  gradually  being 

would  be  properly  safi'guardcd  in  its  Tor- I  paii lot ic  Canadian  lo  do  all  in  Id.'  power  living  up  to  agreements  and  allowing  honest  If  the  shipbuilding  programme  of  I  nde  Sam  extended  under  the  efficient  organization 

onto  business.  'nia  the  people  of  Tor-  to  curtail  the  <  oustiinplimi  oi'  foreign  go<)ds  '  owners  to  remain  in  posseasion  of  what  they  j  js  not  now  carried  ^it  sucw^^^^^  i.eing  cmstructe.^  I^'^r.Jfaruch. 

onto  and  of  Ontario  have  l>y  their  own  ac- ;  and  to  increase  Ihc  amount  of  good.s  which  o’'T'-  The  country  will  come  in  time  to  be  '  ‘  n,  h.  }>itts.  the  Toronto  Railway  “stormy 

lion  made  the  super-miinieipal  francliise  of  i  ean  be  sold  to  tlic  I'orcigii  consumer.  thankful  that  the  Senate  did  not  represent  -  Petre],  ’  i.s  the  subject  of  an  intere.sting  anec- 

1  he  Toronto  &  .Niagara  Fovver  Coinpaiiv  a'  _ -  _ _  the  former  and  did  represent  the  latter.  '  Loiis  S.  Col'vf.i.I,,  resident  partner  of ,  dote  uarratpii  l.y  a  veteran  newspaper  man 

r  ‘  ,  ,  ....  - - - .lenks.  Gwvnne.&  Co.,  has  returned  to  now  on  the  stall  of  tlie  Vancouver  Frovince. 

thing  of  mlinllc  value  to  the  company  and  Some  of  these  ultra-democratic  Members  Montreal  after  a  three  w(*eks’  holiday  in  In  rnuiericton.  M.H..  says  this  authority. 

Its  owners.  It  Is  tbc  thing  which  stands  |  of  Parliaincnt  could  perhaps  be  induced  to  The  recent  Municipal  Department  .Act .  South  Carolina.  On  his  return  he  spent  a  few  Mr.  T’itts  once  had  a  weekly  paper.  The 


pends.  The  Senate  does  not  represent  that  '*’''  Dominion  Bond  Company.  division.  Freddent  Wil.son  feels  that,  where 

,  (  r  J  ,  .  —  ~  1  hero  IS  strict  regulation  in  one  fip|d  and  not 

temporary  aberration  o  «  good  many  of  the  m.  Sv  ttvv  ,'b  celehratvd  h.s  tif.y-  .  k'  another,  con.siderable  iniu.stie;  must 

pooplf'  of  (  anaaa  m  hich  is  leaning  thf'tn  to  (jixth  t>irthHay  by  for  U  ;’.rihin^toti  to  inoMtiihly  result.  That  ia  nh\-  rf'cuintion  of 

want  to  tear  up  agreements  and  confiscate  take  up  hi.s  duties  as  Director-Ger.eral  ..f  t'l'acticallv  every  indu'try  in  tlie  Fnited 
rights  and  properiv.  It  does  represent  the  Shipbuilding  for  the  Fnitrd  States  Govern-  ('oiitemplated.  The  chemical 


of  their  tolerate  titles,  if  only  they  could  be  m-ade  of  the  Province  of  (Quebec  contains  what  i  Gaysin  New  A  ork  where  he say.s  there  is  a  con-  fi  le  Ho;-,.  A.  G.  Blair  was  then  Premier  and 
"cal  in- .  subject  to  the  1  nitiative, ' Referendum  and  looks  like  an  ingenious  device  for  la.xing  •‘derable  improvement  over  the  outlook  t.i  ;i"77”  '77.7I  oj  Mew  Brunswick.  Mr. 

'  ‘  .u  U  I  J  J  financial  circles.  Phis  optimism  he  attr.-  lifts  w..s  a  violent  opponent  of  the  Blair 

aiioaie  Rtu’all.  municipalities  on  their  bonded  debt  for  the  j  ),utea  to  the  fact  that  any  mistakes  in  war  administration,  and  Mr.  Blair  e'entuallv 


Its  owners.  It  Is  tbc  thing  which  stands  1  of  Parliament  could  perhaps  be  induced  to 
between  them  and  the  destruction  of  Ihcir  tolerate  titles,  if  only  they  could  be  m-ade 
business— an  object  which  the  political  in- ,  subject  to  the  Initiative,  Referendum  and 
lerests  in  power  in  Toronto  and  Dulaiio  arc  Rtu’all. 

pursuing  with  llieir  wliolc  eiiei'Kic.s.  This  - - - 

is  not  an  exaggoiation  or  a  rhetorical  .  ^  m.AXIT.AI’TI  RING 

phrase;  it  is  the  plain,  cold,  simple  truth.  COI'XTRY  ? 

AVithout  the  super-municipal  fianchisc,  the 

I’DroDto  &  Niagara  Power  I'onipany  and  tlie  ’The  non-maniiraetiiring  world  conslfifs  of 
whole  group  of  eompanie.s  a.'soclaicd  with  '  bB  .North  .\nieriea  except  the  I  nited  Stales, 
it  in  the  clevelopmeiit.  liaiismi.ssioii  and  dis-  all  of  South  .tmerica.  all  o(  Asia  except 
Iributioii  of  electrical  jiowcr  from  Niagara  .lapan.  all  of  .Africa,  all  of  Oceania,  and  c(*r- 
Falls  cannot  sell  one  kilowatt  hour  of  elec-  tain  countries  of  ICiirope  "  Siicli  is  the 
iriclt.y  to  one  consumer  in  Ontario  without  !  dictum  of  Mr.  •'  P.  Att'tin.  statistician  of 
the  eonscni  of  tho  Ontario  Governinciit ;  and  ipc  National  c'ity  Bank  of  .New  York,  ex  ■ 
ilie  Ontario  fiov ei  iinieni  i.'  (  ominitted  head  inocc.ei]  to  the  .National  roi  eigii  Tiadee 
over  ears  to  a  public-ownership  power  »'ii.  ^  nio'.'ting  at  ('tncinnaii  last  veeli. 

terprise  in  direct  rivalrj-  lo  that  of  the  Tor-  Canada,  acrrtiding  to  Mr.  Austin,  Is  very 
onto  &  Niagara.  The  mnnlcipaliiles  are  f.]ca,.ly  In  the  non-mamifacturing  world, 
equally  committed  to  the  .same  enterprise,  as  used  by  him  comprises 

but  even  should  one  of  them  I-e  willing  to  ,,,as.c  countries  which  do  not  produce  an  cx- 
comc  to  teims  witli  Hie  Toronto  &  Niagara  manufactured  articles  for  export, 

and  admit  that  comiiany  .s  clecti  Icltj .  it  ^  smtLstlcitm  must  have  a  great  many 
would  not  he  able  to  contract  willi  the  com-  con.sidrr  In  the  course  of  a  vej,,-. 

pany:  for  the  Dnin.io  Legislature  has  de- 

dared  all  such  fcdcrally-controHcd  com- .  ,,,  the  trade  figures  of  Canada 

patties  and  all  companies  associated  ,  .  .  .  ,  ,  ,  , 

*  ,  ,  ,  ,.  for  the  last  eighteen  111011, li'.  Hither  ilint, 

with  thrra  to  be  outlaws,  alien  ene-  ■  u.  . 

,  ,  ,  ....  ,  or  he  considers  iha*  eighteen  montlis  ol 

lines  'vitb  wliom  no  Oiilatio  muni-  .  .  ,  , 

clpal.tv  may  do  business  on  any  terms  w.,li-  kigh-spoed  exportation  of  manufactured 

out  fh'st  securing  a  permit  from  Queen  s 

Park.  To  deprive  ,he  comj'anv  of  iis  .'iiper-  'knish  importing  country  into  the  ranks  of 
municipal  franrhis.*  wotiid  under  any  cir-  'ke  I'V'sb’'' «rs  of  .nanufactures.  W-  (.m 
cumslaiices  he  a  breach  of  faith  and  an  act  R-'^sine  him.  liowever.  that  if  (  anada  does 
of  gross  injustice,  but  to  deprive  it  of  tliat  h'-I*  'h  futufc  expoi,  a  laiger  aiiiouni  of 
franchise  under  such  elrcunisiances  would  ;  maiuitaciiired  goods  than  she  inij>orts.  it 
be  simply  to  deliver  it  iKniiid  liand  and  foot  "ill  not  lie  for  lack  of  trying,  nor  for  lack 
to  its  iiitlercsf  enemies.  Tlie  .'■ti  nalc  lias  ol  iiaUii'al  caiia'  il.'.  \\  lial  we  iiave  done 


Con,  N.H.,  says  this  authority, 
once  had  a  weekly  paper.  The; 
vG.  Blair  was  tlien  Premier  :ind 
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a  41  r*  J  .•»  1 '  #  x  a  /  r>  ra  fi  a  V  z:  1.  J .  o  l  ■-  » 1  a.  » J  ca  x  a  ,  ,  .  ,  .  , 

,  ^  1  y  1  \  e  I  *  alifii  enemies  vorkin^  at  rneir  own  swee* 

- - -  wants  to  make  (  anaria  Fafe  f<;r  plutorrary.  .  ,  , 

^  rpu  i  *1  L  y  1  '  1  1  I  •  [):fas'jr(*.  at  a  piienonienal  daiiv  wajje.  while 

AVithol'T  the  r.^vADiAN-  Senate,  property  rhe  Globe,  on  the  other  .,an-l.  woul'l  inaice  ]  Cnnioiinns  pav  exhoHutan,  pricer- 

rights  in  Toronto  and  property  rights  in  panada  sa.e  for  aiiarch,  ,  1,  ,t  .''-.r.  no,  f'-r  ,  ^ 

Petrograd  would  be  in  pretty  much  the  same  ’ke  Senate  s  intervention.  1  .strikers  invariahiy  get  the  best 

i  of  arbitration  board  decisions.  It  is  British 
~  “  Though  the  Senate  threw  out  the  "loot  !  I'racticc  to  handle  aiien  enemies  witii  kid 

Some  DAY  it  will  be  recognised  as  gn  arliii-  clause’’  in  the  Railway  Bnl.  'he  memtiers  ;  gio'-c.',  but  it  i.-  'cr.v  (liffercni  in  enoni.' 

tional  objection  lo  the  May-day  movine  must  continue  to  lie  on  tlmir  guard  against  j  I'oii.ntric.'.  'Die  son  of  a  Canadian  clergy- 

habit  that  it  interferes  ver.v  greatly  with  'he  the  foric.  of  General  A  on  der  |  man  '.va.-  a  pri.soner  in  (iermany.  He  i.s  now 

preparation  and  seeding  of  the  garden.  GNASHING  Berk,  who  ha.«  determined  |  in  -Switzerland  coiiv alescing  after  bruia! 

-  OF  TEETH  upon  anot  her  drive  at  t  he  j  treatment .  He  •*■«.'  ordered  to  work  in  the 

UTtu  .  cviPAPA-rM  l-i  V  llou.'c  of  Parliame.nt.  The  mines,  b.it  refused,  a.s  w a.s  his  right  to  refu.se 

fTH  (-OMPARATIX  ELY  little  SOrTO'V  we  ,  ,  ,  1  j  /  .  „  ;  .  .  11  ,■  , 

,1.  i-  ,  .  ,,  •  ,  ,  ^enalors  must  keet)  the;r  g'is-nia.s|,,' read'  for  undtr  international  law.  he  w  as,  therefore, 

note  in  the  list  of  companies  liable  to  Ive  I  ■  ,  .  .1  ,  .  ,  , 

c.r,,,.L  ..(T  (Wo  All  .  in.st3tilu.se.  ipiacKlal  ttio  [ni  rnout!)  amt  commanded  lo 

',.f  -I  ri  1  *  *"7"  When  the  P.ili  im.s.sed  ilirougti  Parliament, !  stand  at  atteiilion  for  eiph'  hours.  This 

fifty  oil  and  gas  concerns,  about  a  dozen  fox  ,  ,  •  ,  01  -i  '  ■  11,, 

A. _  1  u  the  obno:<iou.s  clHU.se  -was  eainouPaged.  I  n-  seems  an  impo.ssibie  task,  but  even  such  a 

corporations,  and  two  country  clubs.  ,  ,  ,  ,  1  .  .  ,  C  .  ,  ,  . 

_ _  Bill  got  111  at  the  bark  doe-  and  nut  at  t e  j  t e." t  <d  idi.v.sjca!  and  menta!  ciidurance  wa,' 

front  before  it  -'  a.'  noticed  by  the  I ti'peet orr. ;  i/o.'dble  under  the  torture  of  a  baycjnei  in  the 
Sir  DdNAi.u  Mans' rises  to  remark  that  he  of  Nuisames.  It  will  no'  in  -o  ea.-y  n<"i,  I  hands  of  a  (ierm.an  gijard.  We  c.mrot  do 

lias  nothing  v.liatever  to  do  with  Toronto  time.  jthai  .sort  o.f  thing,  bnl  surely  we  have  me 

Railw.ay  or  any  of  its  connected  companies.  The  Toronto  editor'  are  wild-eyed  with  auihoiity  m  make  registered  alien  enemie.s 

.And  one  fancie.s  one  can  detect  just  the  gho't  chagrin  and  disappointment,  they  are  calling  !  work  at  their  ow  n  trade  at  a  fair  market  price 

of  a  grin  in  the  direction  of  Sir  William  for  the  abolition  of  the  Senate;  tiu  c  are  le-ir- '  for  t  heir  laliour? 
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- - -  .benefit  of  the  Province.  It  is  enacted  that  1  administration  made  in  the  past  will  be  'c-  lausefl  libel  [iroceeding.-  to  iie  tal:en 

••  A  ..  A  %-iT,  A /•'TI  Div-r-  municipalities  must  provide  sinking  funds  thieved  owing  to  the.-e  iireinxrations  now  .egainid  him  and  liimself  conducted  the 

A  KL  H  h  A  MANCFAt  Tl  RING  ;  :  being  attended  to  by  the  best  btisinc'.'  tnen  f’i"" ,  ".f  ’’Ot  a  law  ycr  hut 

(  OI  NTRl  ?  ii  1  1  I  .-.1  ...  ;in  the  Lnited  States  who  have  lieen  called  .Mr.  !  nts  liau  audacity,  and  decided  to  ron- 

•  ij  ..  lodged  with  the  Government  of  the  "q  (bp  gprvice  of  that  country,  thus  insuring  duct  his  o-.vn  defence.  M  hen  the  case  was 

The  non-maniiractnnng  world  con.,lBts  of  province  at  3 p.c.  interest.  This  may  look  that  the  ('ounir'  's  eflorts  i't  future  will  be  closed  tor  t he  plaintiff.  M r.  Pitts  .siio wed  the 
.all  .North  -Ynicrica  except  the  rnited  Stales. .  reasonable  lo  those  who  have  been  aemts- ;  commensurate  with  its  great  resources.  court  that  the  attorney-general  had  failed  to 
all  of  ^ioiilh  .Ymerica.  all  of  Asia  except  tomed  to  getting  3  p.c.  at  the  banks  though.  .  /-  V,  »»  /  prove  publication  of  the  idleged  Itliel  and' 

,  ,,  ,  ,,  ,  _ . ,  ,  u  J  .u  .  I  IilELT.-t.  OL.  t  jtARi.E.';  H.  Mm  iiF.i.i..  of  was  therefor  out  of  .  ourt.  The  point  proved 

.lapan.  all  of  .Alrica.  all  of  Gccania.  and  t  -  it  must  he  remembe^'^  that  oven  m  thatj  Toronto,  is  one  of  Canada's  citizen  soldier'  to  he  "clI  taken,  and  tim  .action  failed.  ITiis 


lain  countries  of  TCnrope  ’  Sucli  is  the  case  there  is  an  additional  indirect  return  in '  of  whom  the  country  may  be  justly  proud,  was.  prrhap',  the  only  occasion  in  Canada 


to  one  consumer  in  Ontario  without  ^  dictum  of  Mr.  P.  Att'tin.  statistician  of  the  shape  of  kindly  consideration  by  the'  During  the  past  few  da^8  he  has  returned  to  where  u  la;.  man  with  no  legal  training  con- 
nsrn,  of  , ho  Ontario  Government ;  and  ,he  Natiot.al  City  Bank  of  New  York,  ex-  bank  ,0  the  nninicipalUy’s  current  koVrow- ;  he ’"(’’^veir’rdem™  i'enerai  wm  rur7:ra7mm 

nlurio  fio' ei  iimeiii  i.'  (ommitted  head  inessed  to  the  .National  roreipii  riades.'ng  .  luit  at  a  tune  "hen  the  municipality  |  the  King  of  Italy. 'Known  as  i  he  '(irder 

'ars  to  a  pulilic-ownerslilp  power  eii-  jiuvuing  at  Cincinnati  last  w  eek.  ;  fniinot  sell  bonds  at  be, ter  than  6  i-j  p.c.  and  of  the  Crown"  .a  heautiful  cro.'s  with  links  of  The  urfat  m  \\  "as  going  awav  for  u 

Be  in  direct  rivalrj- ,0  that  of  the  Tor-' f-nad-i  accoi.ling  to  Mr  Austin  is  verv'ifif'  Province  itself  cannot  borrow  at  much  ( gold  chain  between  each  while  enameiled  '  little  rest-  he  often  needed  a  little  rest— and 
t  N,„a„.  -r.,  ....k',  '-lo* «.  .I„  n,w  1..-  r...iy  j 

y  committed  to  Hie  .same  enterprise.  used  by  him  comprises  of  „  p.c.  per  annum  on  all  sinKing  funds.  the  war  broke  out  he  has  bpon  honoured  by  1  taking  his  secretary  along.  The  sem-etary 

,'cn  should  one  of  them  l(e  "illiiig  10  enuntries  "liich  do  not  produce  an  ex-  -  i ’’7*^  '  pm  in  a  frveristi  couple  of  daj  s  makingreariy'; 

,,,  ,„o  II  •rn.Mw.vs  d,.! 

amii  in.Ti  conipctn}  s  ripniKni.  stAULstloiriTi  iinist  lia\r  a  smit  liianv  manding  an  increase  wage.  They  are  proba- j  King  has  conferreo  upon  him  the  Order  of  i  Mnn  could  nor  pur  up  4'vilh  a  sooion  in  a 

not  hi  al>le  to  coniracr  with  tiie  coin-  to  consider  In  the  course  of  a  vear.  ‘  hiv  entitled  to  most  of  their  demands,  in  the  *  Leopold  and  the  Croix  do  Guerre.  (  olonel  ^  public  Pulltnan:  t  he  golf  riuhs  were  sc.attered, 

for  the  Ontario  Legislature  has  de-  ,„av  i>os.eil,lv  have  failed  toi.'pVcial  circumstances  now  prevailing;  but ;  of  them  in  tbc  lo.  Kcr  at  the  country 

all  such  federally-controlled  com- .  the  point  is  that  even  if  they  were  not  - -  iS  .m';.M'n(?r  Ik-  dmJnded  upon  so°  uie  ot' 

I  and  all  comptuiics  associated  fru-  the  last  eighteen  month'.  Either  that,  j Die  increase  ,t  would  hardly  p.ay  1  .Umfs  K.  PickfttI  ■*fis  been  appoirite<l  ^he  cur>  had  to  be  brought  in  for  the  trip  to 


for  the  last  ei:?hteen  moiuh^^.  I'itlier  tlmt.  j  intrea.'»r  u  pa>  }  .Hntus  K.  Pk  kftt  bfis  beeti  appointed  t  he  car>  had  to  be 

or  he  considers  Iha'  clehtccn  months  ol  ’*’'* 1  manager  of  the  riiioii  Trust  Com- 'the  station:  tefig 

,  ir.  V  '  '  n  J  ca,,  hardly  refu-se  to  accept '  £»«>'•  "imiied.  Toronto,  in  sucev'ssion  to  lUMire  attention  a 

lilgh-spocd  exportation  of  manufactured:  ncevnilinv  rate  of  waees  as  heinc  n  ' '' ■  M''''btnney,  whose  resignation  w  a,' ;  mase  matters  a«  b 

;:oods  is  not  sufficient  to  transfer  a  pro-  -  P  .  i  i  ■»  r  u  ^  .  i  announced  some  weeks  ago.  Mr.  r'ickiut  ha.<  ; ‘ds^  overed  until  t 

viotisl'  importing  countrv  into  thy  ranks  of  *"'*  ®  ‘7'^  ”*  company  s ;  been  connected  with  the  Trust  (  omj.an'  for  . -'^ars  provided  w 

,  ,  ,  r  .  expenses  unless  the  t  omniissioii  itself  is  some  years  a.s  manager  for  M  ostern  C  aiiad.i,  ■  t'teat  Man  hked  i 


the  cars  had  to  be  broiiglit  in  for  the  trio  to 
the  station:  telegrams  had  to  i><'  fe;;i  to 
i'tsure  attention  at  tlie  ilcsitn:iiii'’i.  aiui  to 


C.3niich  issue  oA'ictory 
Bonds  is  the  best  pur¬ 
chase  for  tho  average 
investor'? 

C.This  question  is  an¬ 
swered  in  the  current 
is'iie  of  "Greenshicld’s 
Monthly  Review.” 
CThe  Review  also  con¬ 
tains  other  information 
V  hich  can  be  profitably 
used  by  every  investor. 

V^rifmforRati^wSm. 

It  util  b0  $entyom  fr9%  «n 
rtfueal 

GREENSHIELDS&CO. 

Mmmh^r^Mnntr^ol  Stork 
llcalors  in  Canadian  Bond  l$$ue3 

1 7  St.  John  Street,  Montreal 
Central  Cbambcrs,  Ottawa 


Investing  Savir^gs 

By  making  a  small  first  payment 
you  can  purchase  any  high-grade 
.stciiri'y.  The  balance  can  be  paid 
by  nioullily  instalments.  This 
method  cultivates  the  liabit  of 
thrift  and  in  time  a.'sures  a  .steady 
Income.  M'c  sliall  he  pleased  to 
cxpk'Hi  this  pl.aii  in  dvta’I  01  f  - 
quc't. 

F.  H.  DEACON  &  CO. 

Member'  Toronto  Stock  Eirbaa(e 

INVESTMENTS 

97  BAY  STREEI  -  TOKONTO 


meiif  with  the  firm  of  Sharp.  Milne  &  Co.,  In 


I’l'ure  attention  at  1  lie  .Icsiinr.iio'i,  aiui  to  the  Power  BinUliiig.  Yfontreal.  Mr.  Webb 
make  matters  a«  bad  as  possildo.  it  v  as  not  wa.'  lor  many  ye.irs  assoeiated  with  the 
lii'-overed  until  the  last  minute  that  the  F-  G.  M.  Ga|)e  <S;  Co..  Limited,  in  charge  of 


the  pt'odiKors  of  inanufaciui'es.  M’-'  van 
ii.ssine  him.  liowcvei'.  that  if  Canada  does. 


—  . .  '''"‘t'eKy  e  peen  connected  w  nil  the  1  rust  t  omjiun'  tor  , 'juars  provided  were  nor  as  moist  as  '.he 

expenses  unless  the  Commission  itself  is  ’  some  wears  a.s  manager  for 'W  estern  Caiiad.i,  ■  Great  Man  liked  them.  Tlie  secreiar.v  kept 
to  have  the  power  to  fix  the  rate  of  wages  to  Headquarters  at  YVinnipig.  His  con- 117*0  'f.x.uions  to  himself  and  saw  his  ein- 

be  naid.  There  is  here  the  possibiliiv  of  a  dui't  j’f  <7  company's  Inisiiie.'s  at  t  l,at  liranch  i  ['"'yof  safely  and  comfortably  on  board  the 


a.ssuro  bun.  Jiowevcr.  that  ir  (anada  does  ,  Daid  There  is  here  the  possibility  of  a  InisiueAss  al  t  liat  bratu'li  j  salrly  and  romforiably  on  boardthe 

not  in  future  cxpoi,  a  larger  aiiioimi  of.  ■  i„:. nf  ,  i'  .u  t  justifies  his  promotion  to  the  important  posi- j  <  ar  which  h.e  had  commandeered 

manutaenred  "ood'  than  she  in„>ort'  it  at, on  of  the  public  by  the  Tram-  , ion  of  general  manager  at  the  head  office.  I  "om  the  president  of  one  of  the  Great  Mrdt  s 

manutac  iiirifi  ..cods  man  siie  inijvott...  n  employees,  and  by  the  Tramways  Mr.  Pickett  lived  in  Toronto  for  son,?  years  'oads.  After  that  he  helped  himself  to  a 

"ill  not  be  for  lack  of  trying,  nor  for  lack  :  Company  itself  as  ilieir  willing  or  unwilling  pnDf  Kf'Pg  to  W  innipeg  and  licbi  an  im-  I  nieailess  sandwich  and  creamle.'s  coffee  at  a 


to  its  bitterest  enemies.  Tbc  .'t.  i.ale  has  of  natural  .  aiia'  iiy .  What  w,*  liavc  i  a<'ent,  an  exploitation  similar  to  that  which  PO*’"*'"  fit  the  head  office  of  one  of  restanran,  and  returned  to  the 

refused  to  endorse  this  breach  of  faith,  and  in  .leieloping  the  plan,  and  personnv,  fm  hL  been  performed  by  the  railw  ay  employees  :  J"  CandsSl^  i:;:::;:y’:';:77TAireJ^^  W* as*  m 

Is  consequenlly  being  made  tlie  object  nt  ilir  tlie  (arryitif  on  of  tlie  diffi,  -ili  and  entirely  of  the  [  nited  States  on  .several  recent  to  Mr.  Picket,  in  tho  management  if  the  D  '''If  '  Forsonai  Sacrifices  Will  YVin  the 

most  virulent  vituperation.'  liy  Hie  Hydro  novel  busitie.'.s  of  munitions  mannfaeture  we  occasions.  The  power  to  regulate  wages '  Dnion  Trust  company's  branch  at  YVinifipeg.  ■'f- 

lii'css,  bur  we  trust  it  will  continiK  to  up-  shall  certainly  try  to  do  for  the  production  must,  in  the  long  run,  accompany  the  power  |  service'  ot  the  | 

hold  the  principles  of  national  honesty  ,  of  articles  for  peace  consumption.  In  the  to  regulate  the  price  of  the ‘commodity  i  favoSly  knotTin  aceSaT  I'Ligl^'^vill 


e  nor  as  mi'ist  as  '.he  the  1  <?tnr?.n.v's  financial  denar'rr.ent.  He 
m.  Tlie  secretary  kept  "'ent  o'T:-'e.;,-  "ith  ih.e  HOth  Battalion,  suo- 
imself  and  saw  hi'  etn-  .'eq'.ieiKlv  got  .g  to  'n*'  Pay  Record  office 
mfortahlv  on  board  the  f'  ’he  < 'anadii-n  Forces  i'l  London.  Eng.,  as 
h.e  had  commandeered  i  inspector  urub'r  the  General  Auditor; 

one  of  the  Great  Man's  Inter  i'ecoz.'.ing  Ditiver  in  charge  of  the 
le  helped  himself  to  a  Assigned  Pay  and  Sejiaration  Allowance 
id  creamless  coffee  at  a  Depar.  meni. 


withput  rcgiiid  lo  these  effusions,  which  ''le ,  ten  month.'  to  January.  11)18,  w#  cxnoried  1  nroduced  as  a  result  of  those  wages. 


i  out  the  West, 


Winnipeg  and  through- 1  accountant  (Eng.),  will  resume  his  pro 


_  fessional  (.OTlhwiih  u^er  ^arrange-  i  ^  Vid-PresidenL 


rhe  Financial  Time;s  is  printed  and  puh- 
lished  at  333  Craig  Street  YVc.'t.  .Ylontrea! 
by  The  .Montreal  Financial  Times  Pub¬ 
lishing  Company,  Limited.  Montreal,  T.  K. 
Dickinson,  President;  B.  K.  Sandwell, 
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CANADIAN  PUBLIC  UTILITY  STOCKS 
SHOW  AVERAGE  SHRINKAGE  OF  j 
28  POINTS  OR  $10,167,766  SINCE  1914 

Montreal  Power,  Detroit.  Quebec  and  Shawinigan  all  Show  Gains  since 
Outbreak  of  War,  Thirteen  Other  I’tilitics  However,  Declined  as 
Stated  Alx)ve — Winnipeg,  Bi'azilian,  C.P.R..  Toronto  Ry..  Illinois  and 
Twin  City  Show  Heavy  Shrinkages — All  Seem  to  lie  Workmg  Back 
Towards  Pre-War  Basis. 


In  spite  of  the  several  ■‘bull"  markets  I  brought  about,  and  Povrer  again  listed  on  Us  ^ 
that  have  ruled  In  Canada  sinte  the  out-  around  80.  Equalizing  the  tia8r*| 

break  of  the  war.  Canadian  public  utilltv  '"o  quotations,  it  is  found  that  in 

.  the  period.  Power  ha.s  aeiuallv  appreclate<i  I 

stocks  have  not  yet  regained  all  of  their  jo^  5] IVtroii  United,  in 

!os.«e.s  sustained  in  ihc  first  v.lld  siiunp  tn^  which  tlic  interest  is  largely  Canadian,  fiir- 
.\ugust.  ii'l  1.  At  ihe  same  lime,  it  would]  nishes  another  instance  of  sirrugih.  tlie 

appear  that  pnees  are  gradually  working  10  I  , 

...j  --  ......  ...  _  _  ISa.j43.,D^. 


higher  levels,  and.  as  they  do.  they  carry  | ' 


glance  at  Winnipeg  Flleetrlc  brings  out 


I  izatioii  of  this  eoiniiany  is  JP.oOO.Odo.  in 
Ihe  .  August,  i‘n4.  the  slock  was  seiliiig  around 


Trust  Company  Service 

The  business  of  The  Crown  Trust  Company  is  to 
act  for  Individuals.  Firms,  Estates,  Associations  and 
Corporations  in  any  approved  agency  capacity  in  con¬ 
nection  with  trust  and  financial  business. 

Enquiries  from  those  interested  arc  invited. 

THE  CROWN  TRUST  COMPANY 


S  Trim  4  oi!ipun>  for  Uk* 

145  iil.  JAMIiS  M  KKKl 


MONTKLAI. 


the  securities  rlosei  to  the  old  pre-wai  rather  interesting  anomaly.  The  capital 
market  t.asis 

At  present-day  prii'cs.  seventeen 
most  active  Caiiadiau  public  utility  seciirl-  180.  or.  say  $l6.20(',oiio  Sin.e  that  time, 
tic.s  show  an  average  deelme  of  2i».3  points,  i  o^i  ing  10  wartime  conditions  and  the  in- 
represf  ntinc  a  market  value  shrinkage.  1  roads  made  b.v  .iiiney  competition,  the  com-, 
hast d  on  capitalization  averaging  J  10.167,768  i  pany's  position  has  eeiiainl>  not  Improved, 
I'l.r-  siiowiiig  IS  siirpi  isiugly  good,  when  ir  !  and  liie  price  of  tlie  stoi  k  has  riecltupii  a 
IS  leiutMiihered  that  tlic  general  Iiiiancial  i  mallei  of  132  points,  or  Sn.SVO.ofto  JL’.SSO  . 

Illation  has  heeti  most  piccanoiis  ihrougii-  ''lUi  more  Mian  ihe  ]iar  value  of  the  shaies 


out  tlie  period  covered  b.v  the  fipnree.  and 
iha'  the  market,  except  for  the  mid  spurts 
r.iciitioned.  ha.s  liern  an'ihiiig  hut  a' live  In 
liic  aneptid  .sense  of  tlo'  word  \y  hen 
liiisc  fails  arc  lakcn  iiuo  i  onsuit-i  aiion,  it 
•  111  I'c  said  iliai  the  piildie  it'tliiv  siiiiaiiop. 
•t.-  tar  as  the  sro<  k  iiiarktu.s  are  cone  tilled, 
ai  Icari,  is  good. 

Apprci-iation  in  Montreal  Power, 


I  Ollier  tarring  Sliriiikages. 

'  Hra  diaii  shows  a  decline  of  2t''4  points, 
or  *2iv:;''4,,,imi ;  r.aiccloiia.  points.  01 

$  1 .7  i  8 '■.2  ' .  Hell  Telcidioiii'  oniv  lo  ptdnie, 
lor  *  I  ..Viio.oiiM ;  CPK.,  :;2'i.  points,  or  $SI.- 
I.’.op.onn:  (■onsnmers  tins,  points,  or 

I  I  .o37.s::o ;  Illinois  Traction.  2,'i  poinirv,  01 
:  f:;.06;i.(ioo ,  .vtontreal  Tramways.  -12  poinis. 
or  Ji.fiSotMO;  Ottawa  Power.  .i.'>  ))oinls.  or 


Piithahlv  ihe  most  inieiesi  ng  instanir  nt  #213.642.  f’orio  Kico,  2!'  jio-nis.  or  .$870. ocU), 
iiuiaii  sM'  Tigih  d'splavcij  h,\  anv  one  stock  ■  Qiichcc  Kailwa.v.  up  s  points,  or  $70‘<,'o;o: 


IS  to  he  liad  in  the  case  iif  Vloniieal  Powci. 
M  lo  n  wai'  was  declared,  •'ool  Power  was 


Shavvinigan.  1 '4  potnis.  or  *187.172:  Toionlo 
Railway,  off  31  poilils.  or  $1',. 1 20.O00 .  Twin 


■!l-ng  ai  22' 
lowed. 


In  lh<  two  yeai't 
inio 


1  hai  foi-  I 'ity . 


points,  or  #7.700.0011,  and  Tiani 


STOCKS  and  BONDS 

DE.ALT  IN  ON  AIX 
EX(  lIANC.i:.*^. 

MI  NK  U'AE.  S(  HOOI, 
IHSTRK  T,  R  r  R  A  L 
TELEPHONE,  ETC  , 
BO.NDS  AI.WAVS  ON 
HAND  FOR  INVEbl- 
MENT, 

WBITT  r«»R  rXRTIf  ll  XR 
A.MI  OIK  Llsl  OF  OIFKUIMtS 

H.  O'HARA  &  CO. 

Mpiubers  Toronto  siot  j.  lachansi; 
royal  RA.Yk  BL1>«. 
TORONTO  tA.S.Vl)'. 
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.  .  .  .  .'id 

870.001) 

(,»iiriir(  R'.  ... 

.  1" 

I.s 

•  s 

700.060 

.Shaw  1  niC'tn  . 

.  .  .  Ill 

1 1 ■' . 

‘  1  V 

;  s7  .  ]  7',; 

4|l  1  lll.r  4  11  Mt  1  1  Its. 

1  oronio  It V  .  . 

.  11! 

HO 

.Tl 

6.120.000 

i:  l,-4  -  I  1  ■  ■  ■  1  .  '  .  c  . 

Tw  in  1  'll  '■ 

.  1"" 

»;,■> 

3.6 

.  .700.000 

Tl'.'':;  SH;.-,  1.  111. I'll,  .'.i  .’ll'  ■  i  : 

'.  Mil. 

Tram-F’owrr 

t" 

24 

16 

2.706.776 

■'  i  '  -il  r  ......  -  1  ■  F  t'i  .  r  - 

\Y  in  I'l  peg  Rv  . 

.  18" 

1- 

132 

1  1,880.00" 

I  '  . 

*  -7 1 

i  ( H'i  ba'is 

,  c  I,  q 

'  \|iprri'iaHoii. 

A,  J,  PATTISON  JB.  &  CO. 

SPECIALISTS 

Unlisted  .Seeiiritic.s 

<  orrrsponileiiri'  *^ollrlfol 

.16  kin^  Strert  W,  •  I  OHONTO 


*  A ‘v i\  i  I «  III  ^  \  «  II  \  ir?  I  II H. 


BOND  MARKET 


(  AN  ADA  S  I  R  MHO 


Inen  ave  of  831  .s2H‘2,0 1 1  in  wliow  11  lor  Hit 
;  Iwi  lte  'lonllis  I  nding  Mnreli  31. 

111.  Iioininion  Setiiriiics  • 'orpora' ion  is 

ofl(  line  .v2  lO.i'tio  o(  a  nett  issue  tif  t'ity  <>f  I  •'*'  'turcas,  of  I  :i.2!'2.iM  f  (p  do.  iradc  1 
Victoria.  I!.<  ,  lionds  of  .*  1  .(ni.noo.  They  arc  |  *  anada  diirinvi  the  fi«i  al  vi  ai  cndin 
lo  vear.  r,  p  r.  neasurv  i  crtifltaies  dated  I  yian  l,  1  last  is  .shown  by  the  niondit 

Pialeni'Mil  isi-neil  ihroiigh  ilo  t  ii.stonm  In 


on 


Mar- li  1.  I'dS,  and  due  Mari  h  I.  I'*2*  The 
pririi  ipai  and  mierc.st  is  pavahlc  al  ihe  [ 

HaiiK  o'  Itr  In  h  Nonti  A  int  rii  a.  Tnronio  and  j  :  r.icnt,  Ihe  stalrniciit  shows  ihm  a*  du 

•Mopi.rai.  and  m  New  Inrk.  in  gold.  lu-jeu(j  of  the  last  fiscal  .vcai  do-  grand  tolal 
iirrsi  js  pat.ildt  ha  If-.' early ,  March  Isl  andlf,f  i  apadiati  eviiorls  and  Imporis  was  J. 
Scot'  mhei  Isl,  The  hoiida  arc  m  denomina-  ' 

1  ions  of  ■*  1  .'""I. 


PRINT  (  O.M  RON  ER.s’S 


Why  Burden  Your 
Wife? 

If  you  wish  to  appoint  ynur 
wife  as  executrix  or  tru.^to*- 
under  your  will,  why 
assist  her  to  carry  the  Ijcavy 
burden  by  appointing;  this 
Corporation  as  co-cxcculoi. 

Vour  estate  will  thus  have  th* 
A(iv4riage  of  the  ppr«sonal  riir 
tion  TThirh  phe  can  tii*  e.  jind 

be  relieved  of  the  ItUf-Pn 

fottte  detaJs  neccsfaiH.v  in\ol\rvl 
in  the  manaffeincnt.  of  anv  r:i,ii''. 
Al>o  she  frill  receive  invatua*^ 
Acciistance  la  rc«,ar(i  tu  iu\cbt* 
meott. 

Our  cficers  f-r  r.'u'i  /* 
confer  •jtth  :  ou  f»i  *  i  ft 
ike  '-'ir  '.uli  o'’ 

any  tr:i*l  hu  .tne.:^^  ;  uw  rH'-iy 
have  tn  mind. 


I  Sterling  Trusts 

Corporation 

MfRBf  BT  WAOOINO'TON  05r#efor 

80  KING  ST.  EAST  *  TORONTO 

“  Telophone  Mrtm  271  7  _ 


■j'i.i'  Ion;:  ■  landinr 
!  I"  10  "  '.Ill  in'  jia  pr  r 

ii.  "  ■-papi  I  |.;i|ili  T"  I 

pap''!'  uirik  a  lo  w  Hi 


:  <  oiitrov  i  i  ;  y  hrlv.  er  n 
nianufacliirorp  and  tlo 
-  over  Ihe  pri'-e  n! 
ru  this  wci..  when 
onldishrrs  .snlmiiurd  .a  <oiiU’i'C'nii;i'  pro 
p'-a;  •"  ihr  inaimf.'icrurer.o 

The  loiMirlo  rs  propo.sc  thn*  tin'  pi  iee 
I  ,.'  (l  by  I 'oininissiniit  r  rriiigle  of  .*2.8 7  tor 
I""  poi.nd'.  wii'i  Ii  v  ijs  sniipos-cf]  lo  i<.,- 
iniiia"'  on  .'la;,  I..".  slnid  hi-  e.x'rpdcd  to 

.l  iti"  l-i  and  Uiciv ■•I'l' r.  fioio  time  to  tjioe. 
nr.''!  til'  pr.i'e  i,-  fir,;;!!.'  di  lorniiued  by  die 
I  '01  ni!‘..  ioM  ;■  v.  i’ll  ’be  ;iid  td’  sni'abic  <  \- 
pill-;  I  lo-  I  lill  pr.c'  ill  I"  pa,il!'itli''niarn- 
I'ai  ■  ,'v,s.  who  sli.'ill.  bnwi  'ifr.  bold  3.‘)  '  .'ills 

Ilf  ’ll',  --ai'i.  ..i:l..ii''  t'l  do  |■|l:.■l1  f’loling.  i'l 
ii.  ri  i'-;;;.'' d  .p  ''bob  or  in  p:iii  It  Ibr  pne;> 
f  \ •  o-s'  than  .?2  V-.  j  i,,. 
ti  ao'  1-  \  I  r,’.  ill  b<  lOadc  i  n  ro- 


Tbc  issiie  iij  'rrured  b 
Si  icoi  •,(bt  l  onsolidaied  'it*  p  c.  debenture.s. 
Miatininc  sriiady  in  each  of  the  years  I'ds 
to  1'*67.  inclusive,  the  itrocerds  of  whirh 
niii't  be  held  lo  retire  the  curreiil  issue  at 
niai'irity. 


I  k'.<4.4P.2.2).3,  an  aganist  S:;.24''.17n,17l  ,nt  die 
T-nservatJon  of  i  entl  t'f  1617  nomestfr  to. n’ha.ndise  .‘\pii?* 
.d  from  I'anadn  las'  year  tniaiw.l  ifl  .Mo, 
1-27. 7S.S.  "hile  llie  imporis  dnriim  do-  mno 
period  were  J!t62.r)21  8'47.  l-'oreign  ini' 
chandiEc  was  expottn]  to  dn  total  of 

- -  1H2."01. 

ItOMIMOV  PKRM.fNEM  10i>.  j  nutiahle  goods  lo  tlie  amount  of  .5'.42. ,!  ' 

Toronto.-  Official  Ueferee  ,T.  -V. |  62:1.  were  imported  into  <  uiiada  during 
cion.  lioininion  I’cnuaneni  •  oal  <  o.  at  ilte 

lornial  siding,  to  hear  die  report  of  the  j  •I'**'*  fcdeil,  and  Iree  goods  to  tin 

liiinidator  of  the  Doiiiiiiinn  l-erinaneiit  Loan,  l  aniotinf  of  $42". 202. 224.  Duly  ndle'  lci  .pn 
iirwin  the  claims  of  ciediiorr,,  snhmitted  to  Mp-  th,.  v.  ai  totalled  .$164,588  4 a-  i 
him.  s-ated  that  the  ouDtandIng  drhriitures:  .^.,j  j  i  .}7,6:':!.2:i".  u,  1017  ’  Tiir.  .,e 

amounied  to  $2  'O".""".  The  dehruHiie  .  j.ji  i  jk  .n. 

iTa  iiis  filed  tolallcd  $2.2"",""",  lea'ilig  h‘>l'H  "f  "un  and  hnllinn  during  1018  weir 


..  iiltiiiia'i  ! 

i  nal  pr  >  e. 

.,1  I  i\  a-  III' 

It  : noi 
ioi'k  upon 
1  I'l  111  s'iii' d 
appiai'-'d  to 
pri'i  piTvai! 
iliiii  dir  re  is  n 


iui'i'.  ii  now-  i;,e  n.an'ifai'tnrers 
111  proposii i .  alihongh  tine  of 
in  The  Fmaiii  lal  Tniics  d.iu  i’ 

In  .n  .■"i  hcrne  ’n  bi.ikc  die  $2.8.1 

niti  ly .  ii.s  It  is  known 
•ii'nooii  of  an  agreemm: 


j::;oo.iioo  \  ,  i  10  licar  from. 

T'hc  aniomil  on  dcpoail  was  approximately 
SI 7".""",  Only  about  half  1hi  depositors 
had  yii  put  in  claims.  great  nninhei  of 
deiiosits  were  less  ’ban  five  dollars,  and 
appall  nfly  owners  of  diese  aie  not  botheT- 
inc.  d  would,  take  the  liquidator  about 
diier  werk.s  to  prepare  a  statement 
‘if 


*12.27". 17;;. 
"ins  yeai. 


against  .<28. "81. 12"  in  die 


pi  I 


l  x  ports  Show  llecriqise. 


Although  the  total  trade  of  die  li,iiiiui,on 
shows  a  marki'<l  inrreaae  jp  the  yeai,  tiii- 
Slalenieiil  shows  ihat  d,i  i<  was  ;i  lulling  or'l 
.onv  of  .ho  claims  are  dispniod.  the  j """  ""1-ofts  in  dm  moad,  ot 
elaimants  will  he  notilied  by  the  liquidator,  ’  ^  o”  '''’‘‘J 

raid  .Ml.  (Tiiiieroli.  ’  If  .'on  are  not  notified.  •  '  ,  ,  ^  ’  !  '•  S-ih'.<22.,  ,  , 

von  mav  take  it  that  .vour  claim  is  allowrd.'  ■" '-il"  ""i  inif  ihc  past  month  n  amoiinua  n. 

.Nilieiy-five  per  een'.  tif  the  dcbi  iitnre  $Dn,737.'>:i2.  Of  ihi.s  iota!.  $87.2i.'..6"8 

holfiers  have  till  il  1  laims.  The  mei  ting  "  as  I'epresenied  mi  nhaiidise  <  nti  11  li  fio  .on 


"lilt 
•1  M...  I  I 

Tlc'  1 
.  1 1  'od 
FT  "la; 


iiacind  'o  die  per.'onnei  of  ihi 
s"  10  ;o  ’  >1  ,di  <  oniinisrioner  ITinp;-'. 
le  v>  ..pi  .ni  inamifai  Hirers,  i-  is  nnibr- 
a;e  inei'Hiig  iti  .Niounral  to-day 
■I  d)  lolisi'i'r  til*'  mn'ter. 


ad.iournid  for  tliree  week.n 


MOO**  I  I'” 


STKI  LT  IvAII.M.W 
IT0>. 


\X\- 


RCGIK*  aRANCH- 


INFORMATIO.N 

DEPARTMENT 

rnelri^alr.  •*  ••n- r i ^ 

Btira]  «rH  in*  •  •’•nin  * . '-Vi 

n  hi'  h  'M  *  t-  n\.  - 

•n<*  ' '!  T;:!-  d  it  i 


r  Uir.H’ 


I  .« 


Rratailou?. 

BRYANT,  DUNN  &  CO 


BH OKKBS 

I-';  an'*-»:5  b' 

.Mont  I  oa  I 

\o  our 

r  V‘6rk  And  Toronto 


rAMFHI.KT  ON  I  IHFKTV  LOWS. 

Spencer  Trask  .v  10.  New  '.m;.,  .bavi  i.i. 
sued  for  gratuitoiis  disi rihiiHon  a  dii.iiy  an  i 
informative  paniphU,:  gi.ng  m  corn  ise  nmi 
the  salient  features  of  ihr  si.x  l.iheMy  Loan.- 
which  v'ill  he  oiitsiaiidiiig  when  the  prr- 
sent  Third  Liberty  I.oan  J’,s  will  hati 
been  issued 


K  \ItM  \  il  l  II.N  OVI  R  I'Jh  l’.(  . 

.\.  .Mondoii.  pn  .-nil  11!  of  dii  S' ral lo "ina 
ITtc  InsniiUice  <  0,.  i-.  an  .able  fanner  as 
w‘l!  .'ts  iir'iiraii'e  man.  Id’  ha.'--  owned  and 
oimra'H  d  a  farm  re  ar  "V.  aiu"  riciit.  in  I'l  ii- 
H:.!  .Vberta.  sinie  Ld'i,  Tim  ihiji  of  1'i1.‘i 
gave  a  jirofit  of  12"  lee,  on  the  ininTiase 
price  of  die  pi-oprrty  wh';|i  i|i>  piotn  mi  die 
r'!7  ';rii|i  "ill  I  \i  ee,i  ] I  WTdl  do 

noi’cal  prie'-e  (..fon  de  wai  dn  annual 
protit  laneed  from  1"  to  ra  p<  on  the  eape 
'al  invest'd.  .Mr.  ''tondo'i  is  a  g'cat  briievr: 
n  tbr  IV.  S'  and  has  been  ln.=  Hunier,ia!  in 
l("’a-'’ig  nany  of  bd  Crencli-fatiadian 
fin  lid-  o"  ‘arn::'  n  dH'  W'aitiw  ri.'l.:  disi':' 
i  ii  inif  nds  to  b  a  ■ '  f  1  In  v\ «  :  '  ;n  -be  rn  r 
fill  urt . 

Credit  Man,  Accountant 

AND 

Office  Manager 


The  annual  meeting  of  the  .Moo.<e  .law- 
Llei  irii  Railway  Co  was  held  on  Aiiril  24lh. 
T  he  I' poll  for  1617  show':  a  m  l  piofil  of 
8'. .SSI  afii'i'  paynicnl  of  inUiesi  and  bond 
ihaigc.s  ami  after  providiii.g  for  liabiliLv  for 
ilaiiiHPcs,  rinewal  of  idapt  and  cquipmen!. 
i.ros.s  revenue  aiuonnieti  10  sin:;. "03.  airaiiist 
Slii2.';"3  in  Ibik  I.spenses  inf  reasf  d  $7,1  Is. 
eluifiv.  it  i.s  slated,  tbrongli  inciea>c¥  in 

w  age.s 

ITid' r  dn  coiniiaiiy  s  agri'fimni  wi'  die 
(  i';.  of  .'villose  .law,  i!  was  loliilly  e\  npi 
from  laxadon  during  the  lirsi  live  eai.e 
of  idi  fram  hise,  which  expired  at  th"  close 
of  l'il‘i.  ITidei  this  agreciuenl.  the  railway 
lonipany  is  now  liable  for  a  Uix  mi  n"  pc 
ot  ttip  valnaHon  of  its  Hacks,  ifiadleil, 
poll'.-,  '.viiis,  cars  ami  rollinr  slm  s,  eie..  and 


snmptkin  in  Canada,  and  die  ixpori,-  io¬ 
ta  I  led  JhO.s:',  !.')S7. 

I’rodints  of  <  anadiaii  lacione.s  p,  Hn 
total  of  ,*6.36, 602. .51 6  were  (xporif-i!  during 
the  ))ast  fiscal  year,  as  compared  widi 
.$477. 07(1  in  I'dT.  tAporl.s  of  dnimsCi 
agricnlHira I  prodncls  rcai  hed  ,1  lodd  m 
.$.’ji'T,713.:"i8i,  and  aiiinial  pioii'ii's  cvpoiiid 
annmnted  lo  .$  I  72.74.3."S  1  i’l  odin  Cs  ol  (  an 
adiiiii  lore.si.s  were  sent  mjt,  of  dn  coiuitiy 
lo  the  anioiiiii  'if  $ol,8;)!'.T"4,  and  Canadian 
m.fierals  ixporied  tolalli  d  $73, 76". .''"2. 


in  addilion  must  pay 
dn- 


.Ve'ivr  man 


eri  n 


■}■  several 
.-'rnl  ’oi' 


'■ears 

efi:I  ( 


'  XTierii’pee. 

■olleitor. 


i;o;n. 
KiilI.  -i 


li' 


.  li  an"  A!  1 

fl  If  u--y .  r.i'ir. Ilia ! 
s'l'-.--  ;  prodin  e-d 


s.  TT'iiiii  and 
i-alaiy  -p  star' 


the  eiiy  in  tcdiiti  for 
use  of  the  streeiB  an  annual  renial  of 
$A")0  per  mile  for  all  nnpaved  streeis  used 
and  per  miie  for  all  jiaverl  streets 

used.  Taxes  for  ]!d7  on  ’he  .5"  p.e.  valua¬ 
tion  are  staled  'o  amontit  lo  $6.4iS  pins 
$2’,s2'i  renlal  fees  fot  ii.“e  "f  die  si  reels, 
making  a  iota!  of  $'*,-"*8  or  S_.111  iiiore  ihan 
the  tie!  profit  made  liy  die  eornpany  Iasi 
vear. 

Moose  .laws  tax  rate  for  lidS  has  been 
set  at  "S  mills  for  pnbiie  .school  supporters 
and  T.i.'tii  mills  for  separate  sehooi  BUppori- 
er.--.  These  I  ate 
lie  purposes 
war 

pat  riot  n' 


I  MUX  ITM  ST  (  II AM.KS. 

ITie  I, Tiion  'J  rnsi  t  oinjmny  .xniiieim  e.<  th 
ai'Poindiieiii  ol  M.  A.  Howlands  to  d,c  im 
portant  position  of  managi  1  of  the  nimi 
liany  s  braneh  in  UTnnipeg.  Mr.  How  lands 
tii'id  tin  i)i,..|iion  of  assi.staic  inaiiag'  r  for 
Mitiie  years.  II'-  reieivi-d  hi.'  larly  liinim.-.s 
training  in  a  large  fliianetai  companv  in 
and  in  I'dl  'xent  to  \Viii 
fopeg  and  .iointd  die  staff  of  the  Cnion 
T'rusl.  On  ai  cmiiji  of  Ids  long  experie  nce 
in  tinaneial  mat'ers  ami  moic  pardcniarly 
in  conneefioii  with  die  Cnion  Tnisi,  In  is 
will  qualified  foi  die  posidon  ol  manager. 

Mr.  Howlands  sin  i  eeds  .lames  K.  I’leken, 
who  has  been  transferred  to  iln>  liead  ofliei 
of  the  company  in  Toronto  and  now  oci  q 
pies  die  important  position  of  general  inan 
ager. 


iT'nIe  2  mills  for  patrio- 
'Ih'  total  lax  rate  last  yeai 
mills  'inelndiQg  I.60  mills  for 
pqipose'i  for  pubiie  school  .snp- 


(  A\aiha.\  cux vnn  I  k.w  m  ail 


!i"\  IT.')  I  iiiancijil  I  jme<.. 


BEAUSOLEIL,  LIMITED 

Financial  Agents  &  Incestwe'.t  Brokers 

■  - . OEALllRS  /,V  :.'-i - -■ 

MUNICIPAL  AND  SCHOOL  BONDS 

263  St.  James  Street,  -  r  -  -  -  -  MONTREAL. 


p„|.,e,>  on  an  assessment  of  $2r;.o.-iii.iiii" 
This  VI, 'll  the  assessment  tigures  have  lain 
1-,  din  ed  to  $24.'j""."""  and  the  general  'av 
,v\  reduc'd  by  orie-ir'iidi  of  a  mill. 

IMU  FVV  MUKI  KIR  ITMXX. 

\n  inercas.'"  interest  rate  of  six  pei  rcitt. 
Will  I"  paid  for  loans  by  the  Cjtv  of  liran- 
don  to  the  Impirial  Bank  of  Car.-.-ij  ..oni 
iio'x  on.  n  I-  siatei).  The  eilv  i  o  ,n  -I,  v  a 
cpi  cia!  ni'cHiig  held  la.st  Krnlav 
'oniplv  "it"  the  hank's  r'ijnosi  t|,a  nfm- 
inadon  be  supplied  as  to  the  (inat.i  lai  re- 
qiiirrriicnts  of  the  city  up  to  .\iignst  1.  i'‘18. 
rather  than  for  Ihe  whole  of  ihi  y '  .i  1 .  as] 
was  forim  rly  the  ease. 


The  iiseai  year 
ends  on  April  3o,  ami  a. 
informadon  the  earnii.g- 
lisli  a  new  high  re("i,i| 
mg  tin  fiast  yoar  has  in'- 
and  ai  times  it  has  lire  i 
the  demand,  owing  to  di 
par'  of  the  company  to  o: 
ma'erials.  Hrici  «  air  exii'  iin 
diis  hn:-  ill  no  way  les.'^i-nc't  d  • 

'll'  ciiiiipany  .s  vaiious  (irodm  - 
pany  i--  me  fX|)ordng.  its  bu' 
'imtineil  If,  in>me  consnrnptnin 
dend  on  d.e  conimon  at  die  ra'i  ' 
v’.liich  has  been  disbursed  during  ' 
year,  ha.s  been  more  than  earni'd.  L 
jirofit.s  amounted  to  $2<»4,<mi1. 


anad.ari  Convericr.’ 

1 1  111  ding  'll  officia, 
v'd  llki'iy  estah- 
!  In  'b  iiiand  dnr 
I  v  1 1  iiii'iv  acdv  i 
ij . I’l  11  1] I  III  mee:  ' 
■saiiilliy  on  tin 
i.n  'Iti  inci  -'sary 
!  gb,  ini' 
...and  for 
■|  I.  1  om  - 
-I.  being 
M.i  divi 
i.f  I  p.c, 
•in  past 
ai 


Have  You  Made  Your  Will? 


If  this  important  question  cannot  be  answered  in  the  affirm- 
aiiv  e  we  iirpe  you  not  to  procrastinate  longer.  Next  week 
lu.iy  be  too  late.  Take  steps  to  have  proper  prox'ision  made 
for  the  conduct  of  your  affairs  while  opportunity  offers. 

Write  for  particulars  and  literature,  or  call  and  see 

PrvoentialTrvstCommnY 

pSTj9M/S  M^fiTRCAU 

BRANCHKS  TITROI  GHOUT  THK  DOMIMO.N. 


CENTURY  ELECTRIC  COMPANY 

Manufacturing  and  Contracting  Engineers 


Specialists  m 

ELECTRIC’ A  I. 
REPAIR  WURK 

for  Ol  FICK, 
TACIDRX  or  IIDMF 


619  623  ST.  PAUL  ST.  W. 
MONTREAL 

PHONE  MAIN  4520 


PROMPT  SERVICE 
MOTOR  ELECTRIC 
MC.EiT  AND 
TROUBLE  CALLS 


Complete  (lectrical  Installations,  Switcliboards  and  [lectrical  Supplies 

Jobbers  in  Electrical  Apparotus  and  Supplies 


A.  H.  MARTENS  &.  CO. 

iMcmlirrs  Toronto  Slock  Exchange 

Government ,  Munieipal  and  Corporation 
Securities 


M.macrr,  C  T  1  II. FAN 


08  .St,  Francih  Xavier  tttrrel 
.MO.NTRl'AL 


Big  Corporation  wants  a  man 
with  sound  business  training 


r.er'iii  needing 
f'lf'.i.M'  v'tu  for 


Progresfilvt'  husinoss  eoncorri.q 

V, ’nil’ll  are  forging  al.f-Tid  .'int  c.on- 
tiriiiiily  calling  fi.d  crccnl.ivn 
lu'lf). 

Arc  yon  iea<l'’  fo  answer  the 
rail  ? 

Would  a  big  e 
pxeculive.s  caniift 
your  servicc.s  ? 

There  i.s  no  man  ;  iie  bitr.gt'r 
hi.s  position,  the  truer  llin  .slaU'- 
ment  —  -who  is  not  thir.sty  for 
more  facts,  greatei'  linow  !'-ige. 
sounder  information,  about  Ihe 
fundamentals  underlying  a!i 
l)usine8.$. 

It  is  to  such  men  that  the 
.Alexander  H.amilton  In.stitiitT' 
makes  an  irr»us1ible  appeal. 

R’Jl-nm;i(U’.s  '.vho  lo-.a;  their 
little  grove.  dH,v-<li’eainor.s  aiid 
mental  slnggard:s  without  ambi¬ 
tion,  say  they  have  no  time  for 
thi.s  Cour.'e. 

Put  red-blooded  men  —  v.  bo 
are  coritiiiualiy  driving  aheatJ — 
for  such  men,  we  ha-re  a  rneus- 
Hge  that  will  inspire  and  help 
thr-m. 

Tho  Alexander  Hjunilton  Insli- 
t  ;:':i’  gives  such  men  tlie  infoiTrn- 
I  'Hn  they  need  ino.sl-- the  v  hy  f,f 
the  problein  of  binsiness.  The 
fkiurse  givc-s  .iu.st  what  is  needed 
hv  liig  Bibsiness  ft*  evidenced  bv 
tlie  frnrpient  ai'pearance  of  .in.st 
.such  fidvertiseirients  a.s  tl'.“  one 
ifipreKiuceil  fi’tiove  from  the  Now 
York  Times. 

President  picks  saleman 
for  executive 

Mr  !)•  Wilt  Hag*.  I’lua.Mcn*  "f  ’hiv 
New  Di'pHrtiiro  Mfx.  Brlstci, 

f'onn  .  vv.’ut  loo’rfliiji:  ai'p''r'rl  foi'  a  imr- 
r<'taTy.  In  fa-'t.  ho  wanied  a  man  bip 
onoitgh  tor  iho  txorniivo  x>m<ition  of 
A"'.'r-';irit  tu  tin’  Prooitiotit, 

Slmlly  I,.  Hraft.  an  infi!''  FMlfi'm.vn 
f  1  a  fixepi  (ii'mpany.  hoin!  f't  tho 
'■'Pi'niai:  Tlo  v.pn*  to  "'i'.  e.ig;,,  ;ii.,4 

ojililied  for  tho  poB''!oii.  1’  irirc 
iir-ir.-vTo-x’  Mr.  Pago  laVoil:  "'Ir.  IT'i:’. 
havo  you  avor  hoRr-l  of  Ihr  .'.'"x^ncr-r 
llrmlltivn 

Mr.  ri'gr ”  1 '"Ulifii  ITiitt, 

"T  v*,  t.rf'ri  nt'i't;  ing  th^  C  oi.iTrr  '.'r.i'O 
l8.M  F:  br.i.ar'' " 

XI r.  Frail  wan  •trrr'Or'l  for  thr  ;ioi!. 

tloii  ilarin?  that  hitrrvli*w. 


tv  10  ktimr  froxn  Mr.  VhgB  'fhs't.ftm  wax 
tiif!  ii  nrrd.  iu  pari  at  leant,  hy  th« 
fill  I  ihu'  2fr.  I'tatt  was.  a  fluhctcyther 
*11  ihr  Moili-rn  itiigiiu>t<s  Oiurao  and 
Siivii.o.  il'  wauled  to  kiiow  whother 
blfi  iiroaprcUvo  BHuIetant  waa  tho  type 
<'l  niMii  til  bo  iniei'ettod  lu  ouch  train-’ 
inr  .TH  that  offt  rcii  by  tlxe  Alexandor 
Diiintltori  Insllttito. 

■Xn-l  jiiHf  siirh  •oxperlrjjrea  liare 
1  aid'll  plai'o  anil  are  iiUcinx  place  in 
nil  kit.fla  of  btiiiii'ivasea  lit  all  part  of 
Ihr  I’Diiiitry  for  all  klnda  of  execu* 

I  I  V  I’.'l 

1  hnusands  of  airccesafaf  men  hove, 
taken  the  Course 

T  o  br-ttor  Judge  of  *hi>  ula«a  of  toan 
tni'ilbd,  rfttd  ovor  tlie  following'  list 
i  f  rn-'ti  'vb'>  have  laken  the  Course. 
Th'i'ie  nirri  1ijvrsfIgair.U  the  (Touree 
fill: '.  IT;i  y  t.'ilkrrt  to  other  nKSn  "rtio 
tlii'v  krirw  k.-id  lakrn  it  They  fryund 
•hilt  tiny  iii-id'iii  11.  Tl.ry  weroiuiraty 
fur  tlie  ktioiv  b  (ig».  gi  iawr  lufomut- 
tion  loiu'i  riiirg  thr  fiintl.gmriitali  of 
biUfimiKs. 

Wliat  these  nim  now  say  q*  the 
rotlfijr  niiikea  the  finrpt  lot  of  ii-etl- 
moiiial  lott'rrs  you  fiav  i»  rvrr -sren  coi^ 

I  ling  one  Hllbjrft. 

A  few  of  the  men  enrolled 
Among  the  70.0""  auhecrlhei'S  are 
eqrh  men  rp  George  .M.  Verity,  Pnesl- 
dent  of  the  Aitiorlran  Rolling  .Mills; 
77  A.  Ilawkiiip.  .M.inagrr  of  Sales, 
Ford  .Motoi-  ('ll.;  VTIlia.u  C.  D  Arry, 
I’leplilent  of  the  .AspoeJatod  Advertis¬ 
ing  <  liib.s  of  the  World:  AreTville  W. 
vlix  I’repidrntof  ’he  Divige  Mi'g.  Fo. — 
arid  Hiiort.s  01  "'Iie.s  equally  proraln- 

fii*. 

Get  further  information 
T",".)"  llve-vviie  business  men  are 
eqiiipiciig  r,heiue<’.ve.s  with  a  .sounder 
b'l.iiiirss  'n.itilng. 

It  you  are  determined  fo  secure  a 
poitnid  business  tnilttlnB.  so  that  ytm 
ran  answer  the  call  of  ijreater  rtvepon- 
slbilitiee  -  either  in  your  oivn  or  in  an- 
oiher  corycuailon  send  to-day  for  a 
I’lipy  of  oqr  in’ei'e.iting  112-t»aae booJt. 
"Forging  .Ahead  In  Business."  which 
will  he  glad  to  send  you  free. 

Just  fill  out  and  send  the  rompon 
hr'oW. 

.Alwaiulcr  Hamilton  Iii.atihite 

118  .A.slor  I’ln'-e,  .New  'Y’oi'k  City. 

tend  til-  "FORGl.VF,  AHEAD  IN  ' 
nF.^JINF^!-'  Free 

Nanie  .  . 

F.'in:  iu'i  r 

I'r.s'nee-s 

.A  Firi.'-.p  . 

i'.,!pin''s.s 

Fo.sltinn  . 


K’C 
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B.C  TAX  SCHEME 
CUTSDEEPINTO 
MMG  PROFITS 


Building  Trades  in  Canada  Showed  a 
Sharp  Revival  During  Month  of  March 


An 

Everyweather 

Coat 

Showerproof 
Covert  Cloth 


Very  Specially 
Priced 


$1975 


Rod  Sangster,  Jr. 

213  St.  James  St. 


I  A  smart  recovery  ia  building  trades  oompaxlBon  gains  Tvere  shoTm  in  Nova  Sco-j 
throughout  the  Dominion  Is  shown  by  the  tla,  Saskatchewan.  Alberta  and  British  Col-| 
records  covering  the  permits  lesued  In  36  of  umbia.  ; 

th-a  largest  cities  In  Canada  during  March.  Of  the  larger  dtles  Toronto  and  Vancou- 
I  which  shows  a  substantial  gain  over  the  ver  recorded  gains  both  as  compared  with  I 

■  month  of  February.  The  total  value  of  February,  1918,  and  with  March.  1917. 

Much  DIssastisfaction  at  Coast  Over  permits  advanced  from  |901.933  tn  February  MontrraT  and  Winnipeg  reported  increases  i 

•K-  TnmmA  Taw  and  12.133.781  In  Mercb,  an  Increase  of  $1,-1  In  comparison  with  the  preceding  month. 

New  Proposals  income  lax  ana  2.31.848,  or  1.36.6  per  cent.  Alberta  was  the  and  declines  as  compared  with  March  of 

Production  Tax  to  be  Alternatives,  only  Province  to  report  a  decline.  T.arge  last  year.  Of  the  smaller  centres,  Sydney. 

r'Amnanv  Pn\-i*n^  the  fireater  —  ^f^re  made  In  Saskatchewan.  Mani-  Fort  William.  Ottawa  and  Regina  all  showed 

iAimpany  ^  ”  r  1.-1  i  o  toha,  Ontario  and  Quebec.  As  compared  considerable  increases  in  both  cases.  [  " 

New  Assessment  of  rarnung  Prop*  with  the  corresponding  month  of  1917.  there  The  estimated  c<>j;t  of  building  work  a?. .  l’ 
ertieq  in  he  IVIade.  ,  was  a  decline  of  13-3  per  cent.,  the  valijs  Indicated  by  building  permits  for  these  35  I 

I  for  .March,  1917,  being  12,461.162.  Tn  this  cities  Is  as  follows  :  1  I 


Chesterfields 

and 

Easy  Chairs 

after  thb  latest 

ENGLISH  MODELS. 

Castle  &  Son 

668  St.  Catherine  St 
West 


GOTFTfVXF.XT  HAS  BOEGHT  1T4>00 
I  HEIGHT  CABS. 


I  Victoria,  B.C. — The  bill  containing  the  ^  Pehrwry.  Mirrb  m 

governmenfs  taxaUon  proposals  was  intro- .  y  »  ^42*,  »  ? 

duced  this  week  by  the  Minister  of  Finance.  I  Tuiifax .  emr.';  47'7i)s  “ 

Hon.  John  Hart.  It  te  Intended  »o,  revise  | . .  f  wo  4«av4 

the  present  Taxation  Act  and  cquaJiae  the  Atonefoo  .  . .  I  .SfO 

burden  which  has  to  be  borne  by  the  tax- 1  ^  ......  ^|ioo  27 

payers.  Mumnai-- 

In  regard  to  the  farmer,  provision  is  made  I  Matsomipuvr  .  /Tti4s  24i.«rn  47 

for  a  complete  new  assessment  of  all  the; 

real  property  in  the  province  coming  under'  Thr-pncn, .  iroeo  7200 

the  taxation  depaxtrnem.  and  this  will  be, ^ 

umde  durinif  the  suniTner.  Lpon  it  toej  nrjntfoH  .  jo.ooo  i 

rolls  for  1919  will  be  based.  Exemption  of;  . 

improvements  up  to  a  value  of  $1,500  Isj  bsIm  ii  fii’!-!  ci 

given  to  farmers,  this  being  In  addition  to  KiiiKstnn .  vik.i,  i 

the  exemption  up  to  $1,000  on  personal  pro- 1  r.'.n  i’m ! ! ■ " jetso  i 

perty  which  they  now  cmjoy.  1  oti.iws  .  l.'l  is  so*!  34  470  6 

An  important  portion  of  the  bill  is  thati  . .  >  ”^1  ijz-;’" 

:  dealing  with  the  taxation  of  minJng  coni- 1  stutfoM  Iw.s  i.srn  ‘i 

.panics.  In  1917  these  were  brought  under  i  :>  <  ns.inpr,  .  —  7  S7.>  ? 

I  the  operation  of  the  income  tax  provisions;  Tr.poiiV’."’'*^.  ■  .147  L’sj  .mow  .11 

!  of  the  art  and  also  under  the  Surtax  .\<'t,  |  Uind-.ir .  'iw.ir:.  '7;'  24..%  m 

I  at  the  same  time  continuing  to  he  subjekt  ’ 

i  to  the  2  per  cent,  mineral  tax.  In  making  ivinpifx;  nvevi  i.s 

'them  liable  to  income  tax  they  had  not.  the  &4.'i4'<-brP4n . 7^.“',;'  4.39  jro  7. 

advantager.  of  any  allowance  by  way  of  de-  n,c,n-  _  .  .i.e.io  442  ivi  1 

,  duction.s  from  gross  Inccmes  for  directors'  j-a-Watoon  .  «,9r.'.  i 

and  officers'  salaries,  depreciation  or  de-  ''"’"'jLry  :  a2,?oo  Inoo)  i' 

velopment  work  and  the  shareholders  were  |■r^n1on^,.1l  i.iie.'o  4  410  < 

taxed  on  thoir  income  from  dividends.  ^'ono  v 

(lianges  Proposed.  vancon-.cr .  a,%4t.s  vaiitn  a; 

What  the  bill  now  before  the  House  pro  [  tv'erja .  ii.«7.s  ki.bs.i  : 

poses  is  that  mines  shall  be  taxed  either  on  !  Total-.--, cir,  .  ,~iHo'r<w  ~$Z'733.7Si  ~T2!4si 

^1  income  or  2  per  cent  on  the  assessed  value  i  _ _ _ 

of  tbe  ore  removed,  whichevrr  is  the  great- i  '  i 

er.  In  coming  luuier  income  taxation,  de- j  which  prevented  a  tax  ftale  last  year,  that 
predation  of  plant  may  bo  allowed  in  the  ;  of  baA  iiig  to  proceed  for  all  arrears  of  taxes 
discretion  of  tbe  minister  to  15  per  rent.  |  up  to  licf  ember  .31  preceding.  When  pio- 


lf«reh.  *18,  eomptred  I 
Marcls.  1®17  , 


PebroHfv, 

ytirrl, 

Tnr  r>rr. 

Ion  ( Dec  (  —  ) 

i.i*r 

niK 

1917 

Amount  Prr 

Ccat 

.Amount  Per  C«nr  j 

A  ^ruLia  ... 

.  .  »  7I,.V«4  % 

1'.'1.42h  t 
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48  75 
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14  970 
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— 
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- 
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2  020 
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• . . ,  .t30 

.7  015 

7  -^0  74  5 

246-5 

4Kfc  87 
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pH  63 
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....  A7.S 

1.670 

II  2  ?S 

1  005 

lOO  4;; 

P  ,588 

8.>  17 
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...  T  67  > 

:{0’H 
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•  •  .  2t,6S0 

.120  00 

0  470  - 

4!  47 

*'t  TlioriMs  .  .  . 

.  .'>50 

1  U7S> 

1  170 

‘  !  42.5 

,, 

;’.50  00 

80.5  — 

68  90  , 

Torotit.i  .  _ 

^47  V-J 

.520.664 

•lit  .iOS 

■i  18’e?.582 

.-I'*  52 
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KEMERER,  MATTHES  &  CO. 

_  _  4  Standard  Stock  Exchange  -  .  -  Toronto 

MCTTiOCfS  •>  Consolidated  Stock  Exchange  •  -  New  York 
'  Philadelphia  Stock  Exchange  -  •  Philadelphia 

Private  wires  connecting  all  offices.  Orders  executed  an  all  Exchanges. 

108  Bay  StreeT  T  ”:  .  TORONTO 

NEW  TOBK,  PHILADELPHIA.  HAAOLTON  and  LONDON. 


Matachewan  Gold  Properties. 

Syndicate  holding  Tnluabla  cIaJm.s  In  this  dstrfrt  offers  thirty 
shares  of  $100.00  each  to  complete  syndicate.  Property  carrie* 
strong  quartz  vein  1.000  feet  long  40  feet  widei,  showing  values. 
Formation  identical  with  that  of  Qtisse  and  Davidson  claims. 
Syndicate  shareholders  «f  $100.00  will  be  entitled  to  3.000 
share*  In  proposed  operating  company,  lull  information  fur¬ 
nished  on  appUcaton  to 

Box  176. 

Financial  Tines,  HontreaL 


Mainly  About  Mines 


1  f»6  11:.  4 
l.vO.f^lO  4- 
2  0‘>O  4 
1 S7  n.VI  X 
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.if  inirrr^t 


,'tso. 

jst  tn  M'^nlt‘»=-a! 
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4. '.-2  265  -4  6 'loir's 


if'O.sK  fTiTHl’  for  t.TA'f'ritf  ’'ln'-Vi  iy 

40.*S  ?>'•  th^  HuU  Mining  <'  ■  .  I  ^si 

It  od  dc<"lar**tl  «  rilvjrippri  vf*  pc  on  »f  ^2Gfi9''iooi 
Thiji/inlfial  o’l'M'ever,  p,-  v^;,«  T-'’  'i  ! 
00  K4  About  tT.-'iOO  ooo  jiai*  bf'^n 

4  13  penried  on  ih^  PTops'rrx.  Thf-  *  i^.  pnny  in  | 
04  9.V  len'I^'d  to  tip  n«v  rrnp«>;  tn  ^  jjrtri  F>mpV*'- 

60  60  2.000  nie»n.  bur  ':ril)  4»ppl-.v  nritv 

tOAB-liOp; 


1.44  6:5  I  1  ha ♦  nurr 
513  ,  jituotton 


NEWRAY 

Buy  Now 

AT  MARKET 


*2.4»5I,Tfi7  -i-Sl.eSI  »4!!  - 


B.C.  Wants  Steel  Bounties 


.^k^ad  Tp.  tt  Pumh®T  rilin'®  i 

hrjpff  cjril-od  -n  thr  ’••«n.-.h<p  r.^  t 

loM*incr  th®  rep*'-’*!  rluit  a  pf*'-  rf-rd  '  re. 
built  10  tbrtt  diblri^l  from  lli*'  ffravfl  p!t 


fVanrouvpr  Frovinf*^.) 


Af|»|»g|r..  Hr 
,  It  rrcsrroc-ftinc 
I  tender!  b'^t.u.'FF 
!  p^r  moprb 


discrefion  of  tbe  rninlftter  t<>  15  per  rent.  |ui>  to  r>rfepihri  n  precMing.  When  pio-  I  i - -  - 

per  annum.  A  deduction  will  be  allower]  |  pprI^  i..  a/l’  erii-^icd  in  Dit.ure  fJm  wbnifl  I  I  ,j 

for  developnnecit  work,  having  regard  to  the  j  amount  of  t.-ixes  owing  will  he  thown.  hut  in  r  -i  4  i  r  n-n-fA^'  ^nd 

ore  producACd  from  whlcb  an  Income  is  do- 1  the  event  of  the  gevernment  deciding  that  (Vancouver  Frovince.)  1  menfh  M  ihi.^  r»»'-  n-"- 

lived.  The  salaries  paid  to  directors  and  only  the  lases  up  to.  say.  the  end  of  191.>.  'The  delrgaiioD  which  goes  to  Ottawa  to'*^^  r»-^ui!..i  ar-  rNr-''i*i  t 

offlc.ers  will  he  allowed  as  a  doductirm  when  shall  be  nought,  an  owner  can  save  his  land  ^^^cral  a.ssbtance  to  the  primarv  irouThVr  ..hearing  ha7b.rn^n''oun* 

the  recipients  are  re.sident  in  tJie  pro-  from  sale  by  pajing  arrears  and  interest  to  ...  ,  .  ...  north  drift  and  evid'-m  <-  .t-. 

vlnce,  and  therefore  paying  Income  tax  ;  that  date.  frovislon  is  made  that  a  deJin-  in  his  province  will  be j 

thomselve.s.  It.  is  aJso  nronosod  to  exerrmt !  ni'.ent  owner  mav  at  anv  timo  nav  a.t  ioa«t  fortified  by  the  proiirndal  undertaking  to  r'  sulty  onl,  aimut  i  .'n  f*  <  t 


..  ...  .J  .  .  ..  ir  .  ,  .  ,  .  .  seek  federal  a.ssli-tance  to  the  primary  iron  ther  .aheAring  has  b*rn  on.  oun*. ,  <-ii  oir 

the  recipients  are  re.sident  in  Pni-  from  sale  by  paying  arrears  amd  interest  to  ^  .on.  nmnu.io,  u 

vlnce,  and  therefore  paying  Income  tax  !  that  date.  frovislon  is  made  that  a  deJin-  in  his  province  »ill  bCj  d<-«ir.d 

themselves.  It  is  also  proposed  to  exempt !  q pent  owner  may  at  any  lime  pay  at  least  fortified  by  fbe  proiim-lal  undertaking  to  r-  suit.«  only  eimut  i.-,n  r. .  r  r.  .,  ;) nv- 
from  Income  tax  dividends  from  mining  |  one  year's  arrears  with  interest.  Hereto-  pay  certain  bounties  on  the  products  of  pmn7'whnrn'^tiTr"coA7rrc^.^,VoiT,?  V,V-’yV 
companies  when  tbe  tax  has  been  paid  at  |  fore  a  (olle<  tor  rotild  not  accept  any  pay-  these,  industries.  The.  proposed  liountles  sid'ced  itm  Fuiiahir  f  .1  th»  d^poAiMnn! 

the  source.  hnent  iinlo.ss  It  represented  tbe  full  sum  ow-  _  ’  .  .  ,«  .  ,  ...  ef  •oimncnn!  o—. 

Gold  mining  companies  wfll  he  taxed  on  j  Ing.  In  the  etent  of  a  tax  sale  tjje  lands  ^^ihf*'nommuVn^to*^iron”mdnstrTep  ""^^Tbev  E  - -  i 

profits  only,  in  view  of  the  fact  that  the ;  of  any  member  of  fbe  Allie.J  forces  are  * X J 

price  of  gold  is  fixed,  while  the  cost  of  pro-  be  withheld  from  sale,  and  tbe  lands  of  his  2.  . it:  Ml  ro- -  -b.-h  ..  o-. 

ductlon  has  greatly  Increased.  The  various!  fa'her.  mother,  wife  or  children.  If  depen-  h,/,  c'b  i 

deductions  ,tu?t  mentioned  apply  here  a.s  dent  on  him,  m,a.v  likewdse  be  withheld,  smeltln^  works  If ^he "’coiUtruction  began 
well,  and  of  course  they  equally  affect  all  >„t  pleasing  to  fompanies.  ^^00"?  construction  ; 

i  Reprepentattves  of  mining  Intenosts  did  TVe  have  already  explained  that  the  fed-  p’Krr  tnei*n 


are  scheduled  to  run  five  ye^rs  from  date. 


smelting 

at  once. 


works.  If  the  construction  began 


H  ffllii*  f'f  <1?  T66.1ki  1 

in  not#  tb«:t  Ht  fl  an  ounr# 
til#  v«iut>  4>f  jsiirh  an  output 
Viipf  rv’j'-h  fM  r\\o 


-j  l»‘  S-.  J 


not  welcome  the  m'Ding  taxation  conces-  eral  governmeEt  is  the  one  which  ought  to 
■sions  with  any  degree  of  wraproth  and  frank-  pay  bounties  for  the  encouragement  of  Iron 


tpod  arri 
#7**  mich 


i  Representatives  of  mining  Interoats  did  We  have  already  explained  that  the  .iuVrr  r';;, A  T 

of  ti  wiPj^  n  '*Hcnme  the  mining  taxation  conces-  eral  govennuent  is  the  one  which  ought  to  '-nd*r,mcd  ,rl  -h;  uy 

Iron  or«a  hut  4o  winr..  thin  i  sions  with  any  degree  Of  wraproth  and  frank-  pay  bounties  for  the  encouragement  of  Iron  i.'^ *»fler'. 

thA  v«wint2  of  S8  A  ton  All  thotio  rnininri  f'bjtrd  to-dav  that  tliey  ooneidered  the  and  steel  produrtkm.  The  works  In  Nova  in  (hr  w  iiite  ui'-tBl  m^rkr 

Afftinn.  «tOe  OT  iu>  Scotia  and  Onurlo  were  ePlabllshed  and  - 

hack  to  lamia rv  1  1917  and  as  snnn  as  the  '*  enlarged  with  assistance  from  bounties  at  nATidi.«n.  -  Tb.  sf,  ..nd 

f^endmentB  law  thi.  ta  vot' for  1017  in.i  PO*P*‘’'4  out  that  the  amount  8 How-  a  time  when  such  enterprises  were  Impos- '  "I 


rnb;,U  <  »]•')  • 

ih*"  riM  !;-!en>T  ^  •  *-1 
Apr#  hi’,  *  t 


»mark*ibl* 


I  tax#»3  and  tha  deduction  affpcUng 


Toronto.  Ont.— J.  R  Wal^h.  transportation  i  *^ark  to  January  1,  1917.  end  as  cnon  as  tlir* 


expert  of  the  Manufacturers’  Aesoclatlon,  and  f  |,p  pxptnpMon  list  for  development )  sible  here.  TJ.ke  encourayement  offered  ,7 


on  Thursday  gave  tbe  AssoclaUon  a  rexdew  rolmon  canners  were 

of  the  present  transportation  problems  of  taxed  at  the  rate  of  four  oents  a  case  on 
Canada,  outlining  what  Canada  and  the  their  annual  pack,  but  last  year  sharchold-i 
United  Slates,  re.spectively.  are  doing  to  re-  cr.s  were  made  liable  for  Income  tax  In  ad- 


prr>f,»rt'  ill  I'. 

Thr  rn. 

an  ijr  a,-»  r’l' 
tiitlOQc  r.f  tVjf 


was  working  expenses,  to  which  the  mines  now,  with  the  proposed  provincial  co-opera-l  the  r‘,f  thf  m 

were  entitled  In  any  event.  don.  would  have  the  same  results  in  British  j  - 

It  was  also  claimed  that  Hon.  Mr.  Hart  Columbia,  provided  we  have  the  raw  matp-i  nnme  Mine..-  \--r.rri!v,c 


'I  D.K 


;  7’c  'V  ,  — was  attempting  to  read  Into  the  Act  that  the  rial  of  the  right  kind  In  sufficient  quantity.  ca,v,<i  c-h  hesl.i  si  is 

United  States,  re.spectively.  are  doing  to  re-  ""  mines  were  sub.iert  to  the  mrrtax  of  1917.  Such  ercoiiragement  would  probably  Indrice:  ^ 

lieve  existent  pressure  upon  railway  equip-  Sri^come  at  [uTs^urcTari^r  of  1916.  capitalists  to  make  the  explorations  that'  reVirt,. 

meut  and  motive  power  occaaioned  by  tbe  .  ..  finnr-rt^nt  wMnhAvar  ia  ArfxatAr  raining  men  contend  that  aa  their  In-  should  have  bf*en  arcompilshed  long  ago.  |  - 

war's  special  demands.  During  the  part  jq.o  ..anneries  "will  nav  taxes  on  that  made  taxable  by  the  1917  Mr.  Fielding,  who  once  condemned  Iron,  rremier  i.angmBir.  tf  j. 

purchased  no  fewer  than  16.95o  cars,  de-  to  pay  on  their  income.  The  rome  applies  preceding  year  being  a  cloeed  book  sure  fo  restore  and  increase  the  bounties' ' 


ment  and  motive  power  occajiioned  by  the 


.f  I’ 

Mill.-..  1 
a  I ■  I '  hf  4 .  s 


liveries  of  which  had  already  begun.  8,000  to  whaling  companies,  which  will  pay  on] 
having  been  s Hotted  to  the  C^iadlan  Gov-  «r  at  the  rate  of  ten  cents  a  barrel 


eminent  Railway  and  6,000  to  the  Canadian  tertiHyer*’ wWchever  lum^^ls'^^^e^'l^  »"  ^  payment  of  these 

Vnrfhero  2i”r/’ J^i,  iT  4„L  I,.,  ^  22*7  per  CCTf.,  and  b.v  Decern-  bounties  Taking  tbe  Iron  and  steel  cen- 

^V^v^Is6  referred  fo  the  entire  rfianae  J  "U  *tTdltiona.1  tree  of  Sitiney  North  SiMucy.  New  Glasgow. 


pi.  the  preceding  year  being  a  cloeed  book  sure  fo  restore  and  increase  the  bounties  J",,'  aVrrady ^nst'a7i'"rt  Ti; 
insofar  as  tbeir  operations  w.-ere  concerned,  that  were  nlxHit  to  exjiire.  he  gave  some  in-i  which  ha\<-  h.cn  l■!rIll^.<l 
Under  the  firoiKisal  of  Mr.  Hart  the  mining  terest.lng  statistics  to  .show  that  ibo  treaa-,"re  AxpA,.t..,i  te  arriv.  «t. 
companies  will  (n  June  have  to  pav  an  in-  'tty  *l’d  no*  suffer  b^’  the  narment  of  these  fheuM  commen-A  lu-niiig 

.-.-.TWo  far  r.4’  OO  _ _ _ _ j  .1  _ '  ^ _  -r.i., _ .u-  • _ _ _ _ _ .ahO'Jt  «H  v 


hf'  ft  MT«  inincr  t  - 

I  ii  I  iM  ii.-ip* •!  :n  f  f  *1 


VICKERY  &  COMPANY 

Members  hui'dard  block  I.if'iaiige 

Ariel.  3521  -  -  -  56  Hinr  West. 

TORONTO 


ISBELL,  PLANT  &  CO. 

M»’njbrr«.  J*UD<lHr’f4  firbsDZ*^ 

NPIX  lAUSTS  TN 

MIX  I N  G 

sT4M».4BI»  B.Wh  HI  U.DIM; 
onUNTO  .vtoVTnLAt 


OIL!  OIL!  OIL! 

Rockwood  Oil  &  (xas  Co. 

i.i'im.n 

t  spjt^l if .7finn,  sl.fKin.oofi.OP. 
^terk.  par  laliie,  sl.oii  j.ri-  chare. 


traffic  hitherto  water  borne,  no  lew  than  organized  terrttor.v.  This  affects  Sooke 
40  per  cent  of  the  Canadian  Great  Yokes  waterworks  property  and  waterworks  pro 
Tonnage — and  an  even  larger  proportion  of  parties  belonging  lo  Vancouver  and  Kam- 
the  steel  eltlpplng— having  been  divertad  to  loops. 

the  sea.  The  shnormal  overseas  traCflo  Regarding  Tax  Sale*. 

also  made  heavy  demands  upon  cars,  vea-  Amendments  dealing  with  tax  sale.s  are 

sela  and  mot.ive  power.  proposed  which  will  remove  the  difficulty 


'“J***'-  had  become  important,  a  sum  equal  to  tbei  e,-r  iabf.-ir  at  ...u  h  i.  = 

- - — .  —  bounties.  The  bounties  are  no  longer  paid  <iueing  mine.,  as  tvio  Keint  an.i  is. 

Cff.nA»„A_A  promising  new  vein  te  indusuics  continue  without  them,  e-onn.vi.r  i..  — 

ett-d  ii>  liRVA  been  encountered  In  a  cross- 1^^  4^*“  extra  customs  and  exetae  revenues  .-til.'.,'’”  *  ’’*  **'  Ibe  f-i..e  r.f  ih>  t  (.>ri 


^‘’”■^'’‘’1  level  of  the  Genessee.  The  are  Still  gathered  into  the  treasury.  Fvsfab- 
elso^r'^rinl-owro^m^  liahment  of  new  iron  and  steel  industries 


PROHIBITION 


The  enrtafn  will  Hnjr  down  on  the  final  act  of  the  Prohibftton 
Drama  on  the  lat  of  May,  1919,  with  the  refrain  “Closed  for  the 
durai^  of  the  War  and  for  one  year  afterwards” — how  lone 
this  will  be  and  whether  Prohibition  will  be  re-enacted  after 
expiry  of  Ae  year  following  the  ending  of  the  War  is  proble* 
matica]  and  win  have  to  be  left  to  time  to  decide. 

With  a  littk  over  12  months  open  for  saks  THERE  IS  NOT 
ENOUGH  DEWAR’S  FAMOUS  SCOTCH  WHISKY  on  the  mar- 
ket  to  cover  three  months  of  a  normal  year  and  It  behooves 
those  who  wish  to  provide  themselves  with  the  best  Scotch 
Whisky  to  lay  in  their  supplies  early. 

When  the  rush  commences  it  will  not  take  long  for  Dewar’s 
Whiskies  to  he  deared  off  the  market  and  you  will  lose  what 
may  be  the  last  opportunity  to  obtain  this  world  renowned 
Scotch  Whisky. 

Remember  “Dewar’s  Whisky  is  in  a  dass  by  itself,  and  the 
fact  that  it  is  bottled  in  Scotland  is  a  guarantee  of  qii^it)'  that 
to-^y  is  worth  several  dollars  a  case  more  in  comparison  to  the 
many  unknown  brands  of  Whisky  now  on  the  market. 


Any  WhoPsale  Firm  can  Supply  Your  Dealer. 

J.  M.  DOUGLAS  &  CO.,  21  St.  Nicholas  St. 

MONTREAL 

Agents,  John  Dewar  &  Sons,  Limited,  Perth,  Scotland 

Distillers  by  Appointment  to  His  Majesty  the  King. 


_v.i  .J  .  ..  fltAmhAr.-F'Tt.RAd.  • von  ri  ^1io  C' 

In  Brlttsb  4-o1iimbla  would  havo  t.bc  same  b.rr  Fni-iRnd  propo.-.r  o?  fh"  .  nbai*.  tioo-i  n 
effect  on  the  fpder.v!  Tpvonnp.  They  would ■ -'I'ning  comranr-  nii  .r.iifinuof  m  . 

add  little  to  the  public  revenue  of  the  pro-  ''"ei'  gra/i-  Ko.-.ntiv  tho  i  ..n  f-nn/i  t  . 

vinca  and  would  Increase  tho  expenditure*’”’'.'’.  ^**,.'1'’'.'’,'’"'  ai-": 

IK...-,  .-i _ .t.1  .  ’icnnUnups  Ktrone  with  htK;li  g-sd? 

From  every  point  of  xtew  tola  Is  as  much  a  _ _ 

federal  as  a  provincial  ohligatioii.  But  it,  ,  >  o,.  ,  .  j 

IS  well  worth  the  attention  cf  both  3  ictoria  from  le  to  ««  f..t!.iwtnE  Ti<-n-.  rf  «eootRriii.i- 


14  f  » '<-  offonne  Hue  5 
3'  t"  vniff,  o'i  »lj( 
I'l  1  r-nt -.  jirr  (lyrc. 

This  stork  wMJ  hr  ,T 
<!a>-  nt\\i.  ‘.pril  3''‘'h. 

This  !■=  an  rrnnnmir 
owned  and  opfrai.ii  |.\ 

<  sna/lian  p'^opir. 


They  are  deTrlopjTiE  tb®  on  ra- 
soiircps  of  the  Fio’  mep  of  Ontano 
within  a  short  di'taio  r  of  Toronto. 


or  a  few 

n.iicely. 


';tv  nirasuir 
ina'iiaii,  fur 


and  Ottawa. 


CONSCRIPTING  IRELAND. 


(Editorial  In  M'all  Street  Journal). 

There  is  a  strong  temptation  to  all  news-  i,  viii*tf-Hirki.md.— Th»  niRin  =v,a'{  r.f  m,. 
paper  writers  in  .^erlca  to  shirk  Irish  dri".,',?: 

questions.  There  la  a  militant  qualify  1  v,,,  i,»„„  .i„„p  ,,  -h*  foot  ,p  «  v 
about  the  Irish  which  is  calculated  to  ]  directly  abov®  th®  pt«x®  n-h®r-  or®  n  r..'  r,- 
daunt  even  the  most  courageous  writer.  TTie  countered  st  ihc  mii.  btu  uhcit  . 

Irishman  Is  like  the  German  in  one  respect  '  ’  ”  f  I? 

*u..A  u...  1  1- •  t.>  .  ore  noni^«  on  in*  r.iiiotf  ri<4  nor  n.,«  n*’:!’ 

—that  be  regards  himself  as  a  "femme  in- |  ,h.  surfs.®  a.*  .-.r,  ti,®  oropcrt,.--  ir.  tb®  ®rist 
comprise.  As  a  matter  of  fact  he  Is.  like  ,  wh®n  th®  .ino-for.t  irvpi  has  t.®®ri  rr^.  i,®.i,  ^ 
the  German,  the  one  person  who  does  not  '  cross.-ut  win  ii®  run  <r>  ti.®  ^®irl  n-  tii..  rirp.i, 
understand  himself.  Ho  stands,  tn  fact,  as!*"'’  mo,  ,®c 

the  only  real  opponent  to  home  rule  In  ( 'i^ror.'hMv  R?';yr'’r?®®;"-;,. 

Ireland.  I  lo  dai®  bai»  b®®n  of  a  highly  •.nrourRgii.g 

He  may  as  well  make  up  bis  mind,  for  th®  i  tiaiurc. 

sake  of  the  business  and  social  world  as  *  - - — — 

much  as  for  Ireland  s  own  sake,  that  he  is  wtfki.T  ri.FARrvGS 

a  constituent  part  of  the  British  Etnnlre  .  *  dsriir®  m  ri®*nng.  »•«,  r®porf®d  i,t  triRn'>c 

4ri  vHow  ftf  tho  fi'onDa>«wAU«A..A.i  'ai  at  frimishtfUr  f«*tar*  rtf  tho  nopk  ■  h*nU  olegtinpA  Tho 

In  view  of  the  geo.eraphlcal  position  of  Ire-  ;  of  »4s.pn«  st*  «hnaH  ,  d®.--®*-.® '-®m  .b.r®®®'".;- 
land.  He  can  bare  home  rule  to-morrow  '  y»«r  of  B»»rb  ♦24.ofin.nnn  .;rpp-ri  d®-Hnf«  irn-i(®d  tb® 

morning  If  he  will  rccognife  that  eooera-  l.«*of  ®l««r]nr®  fortVr  «»-k  Monir®»l  aR.doo-n  So.nOO.. 

rkblnal  nnsltlnn  Imlan.,  ..  ^  ^  OOO,  Tororto  fs. 000.000.  Th®  cri!,-  .mpn-larjt  ln®r®R'i® 

phlMl  piwltton.  Ireland  is  a  small  part  w»»  ihnwn  m  Varmuv®-  *  rl«»rin(t®.  nn®  of  wa.-:,  *2,000. 

of  the  British  Umpire,  but  It  is  a  strategical  tor  th®  w®®k  ®nd®d  Tbur.da,  20  ('arsd.ii,  nfi®. 

part  and  must  necessarily  remain  so  at  any  ] 

cost  to  Great  Britain.  Treland  under  Ger-  '“foTIow'kx  »rr  ih®  .iPRr.cR®  w  ii,®  pr?»  K-®k  .-uh  mr'. 
man  rule  would  be  Intolerabl®,  and  would  .  ptrisoD* — 

be  a  menace  to  ourselves  and  a  threat  to'  <  ittfs 

Great  BrlUln  so  tremendous  as  to  be  un- '  Mon®T®ii  .  .  jM.ufi.r-i  $v.voVn.,^« 

thinkable.  'Toronto  .  fo..=,S4.T0j  S7.1S1.1.1I 

Ireland's  independence  would  be  a  mere  /^'’^"n- 

fignre  of  speech.  Germany  could  occiipv  , 5^^'”  .  i.ssi.'aVs  .i  isrnsa 

any  and  every  part  of  it  if  once  (he  British  B*iif«  .  .-..<io:..9:;n  .v.io«.ts4 

prrterfion  were  removed.  Asa  means  for  . 

cowing  the  rest  of  the  world,  the  naval  sh®rhroov®  s«:,,-oa  ovvo.o 

bases  of  Belfart..  Dublin  and  Cork  would !  Kitrh®mT  ....  fi.s.7..-.T7 

be  sufficient  to  place  the  United  States  in  ;  fotwhoro  . rpi-cTt  uv  .  •^'o  .'.to 

the  greatest  danger.  Mr.  Lloyd  George  la  Winoipot  ...  '  ‘  ifiiodVi-i.  *T3.er- s--, 

offering  home  rule  to  the  Trisb.  who  have  ,  .  s  ist.-it  r.s.vn.djr 

cn,1oyed  for  at  least  thirty  years  8dvantag"s  Ed^'’an*p„  .  l  o?,'  *-'!  -es-aio 

greater  than  their  brothers  In  the  neigh- I SMk«toco  ,  .  !/.;  .>•  I'encirt 

bearing  island.  They  hav®  not  only  been  i  .  .  u,.*.®".®-!  7. -.'.2. 37-. 

hitherto  exempted  from  conscription,  but  vwmiv’r .  a  I,i?4-fu' 

they  have  had  similar  exemption  from  tax-  ^ihbridj®  o5->2t 

atlon;  with  a  land  purchase  system  which  S™*’—.’:?  .  om.n.s®  sii.'M2 

neither  England.  Scotland  nor  Wales  has  . 

ever  been  granted.  — 

France  and  the  rest  of  the  Allies,  for  whom  *eem  like  m^r'r  rromixcll 

do  they  want  to  fight?  An  Irishman  who:  if  is  to  he  honcri  tb.t  «iii  bo 

J^snoteris^  'toS'em  ^^enriment  here  about  conscnpiion  in 

does  nw  exist  m  present  conditions,  there  i  Ireland,  exactly  as  we  have  no  false  seiiH- 

are  some  Wslimpn  who  want  to  fight  the  ment  about  conscription  to  the  Stato  of 

tiey  Wisconsin,  or  the  profcLdlv  German  citi 
succeeded.  They  would  produce  a  condl- j  Milwaukee.  ^  ^ 


I  rejulij,  b®'ng  m®»  w  il.  m  <4r,C»M,!;  at.-in::  ,',® 
:  •R«t®r1y  tpn«i®n  of  1b  ®  iVrr  '  ®  In  on  tb  ®  I 
1  font  )en®l.  (tn  tbis  l®4®1.  srnnr.ilng  tn  r®',. 

I  sbl®  »H4Tr®«  R  ipngt.li  n'  17'.  f"®r  Im,  l>®rn 
I  open *6  up,  Rnd  fnr  th®  mtlr®  rt's,.-,-..  ®  lugh- 
grads  gold  vnlii®*  ha,®  br®n  oblRiii®,|, 


Tb®  grc!ii  nr,f-s,iv 
sjid  Gsfoliu-  ha.  ina®i® 

FUCCOSSflj]. 


Inr  mor®  OH 
H  H'  '  Dll) (MU" 


FI  ♦  T  ll  1  S  ri**  pM  I 
s.  P'  03  f  hF 

o' 


I  >  of  th*  rioTR  n-^'nri  C''»i’tfnijntti*»n 

I  nr<b  •‘lopni^nta  ri  f.ropoi 

to  b^'‘n  of  a  hishly  •nroiirag*; 

UaLllT’C. 

WTTKI.y  nSKHlSriH 
A  hig  t4f<hn»  in  r)ibfinng«  hr 


K\STrRN  *  ITTF? 
l‘J1K 

.  ..  . 

.  .  6n..n64.:04 


WESTtRN  i  ITir^ 

.  6. 167. "IT 

. .  7,44 


nj7 

$‘5.V»8n..=>iA 

6T.1flI.l.T| 

.-..:n7,nri7 


Necessity  is  the  Mother  of  Ficiuc- 
tion. 

.Vo  1  Bell  1®  now  prnriui'inc  lf*9 
barrels  per  day. 

\o.  2  tVr'I  Ir  now  producing 
barrcl.s  per  da.v. 

.N'u,  3  Well  sboned  Oil  la?’  night. 

.\p.  4  Well  is  down  i.ij^o  fr®,. 

Th®  above  means  an  itKom®  of  over 
jFoooii  pri-  (lay  fur  this  ronipajiy,  so 
the  i:toci>  ruuit  be  ad-anccrl  Tuesdav 
noi. 

Order?  V  in  he  aecep’ed  at  40®  p®r 
.'■bar*'  niiiil  Tucfflay  noon  April  3"ih, 

Pull  psrtlrnlars  fretn 

R.  ROBLRTSON  &  COMP  AW 

.Sale*  teenfs, 

no.s  f,  r.  R.  Building,  T0R0> TO. 

Telephone  .ADFT,  2359. 


vuilrr  I  Bk®-0'Hrirn.  -  Til,'  \r,i;er  1.ak®- 
fipvi®n  mtn®.  In  iJovLrsndn.  i«  ®'-iv-,rc'  to  al- 
tr?'  (  c-on.-id®rRbI*  miertion  Ir  (ha-  liirrctlo'tv 
null  lb®  re^'j”  tba-  ii-,-  r;r,vpriini®nt  p-nposea 
>.0(0  ’e  cratle  «  I*,. ad  t-f.m  1-V  i.  Ls  V  ®  t®  ’,®'n-ganda 
"I  ibl*  ninim®r  .and  ai.a..,  r-ui,  r®S'i!f  that  a 
1  I"nrh®r  ®®  prof-r '  i.- -  in  tli-  ijnnifdia'.®  vlcin" 
I  lt\  er®  being  expl 


WnnaplU®.—  Tb®  ® 

and  lb®  po®,®  bl® 

fh®  d“v®;®p.Vi®i-.i  f 
>'  -h-  ’n.n®  van-.- 

tin:®  ag.a  1?  T>  B.C  f  =‘ 

■.4.®||'1  1r.r.c  ,■ 

tb®  la- a ryg.'j  1.- 
Th®  iinif  ' 'v'  -Ti  :i  ic 
n'lM  h®  lipna-.i.c  c.f 
Tl'®  ®RrT  'hat  ih®  Hii 
f®r  n  rli.ctan  ’®  of 


I®  n'  r®3®rr®q 

■-c  u  asRp  •.  a  frenv 
R  .hh>  \  ®Tn  tnada 

PiP'®-'.'-  -  fOTI'S 

d  th^T  thfr®  wera 

r®-id'r.®.cc  ,®  tuill® 
«  r'-1'''f®d  tbR»  hy- 
■  •  ■  T® ra  p  thpf* 
a  I'-ic  R'.ailabl®. 

'  r.  ba  s  h®,,.,  (raced 
.-..tf,  ®®®t  a-ro.a.«  tha 
'■  -  L-h-  n®  ®lrhcr. 

»  •.  I  forty  feel  to 


.  ,  ,  ...  ,  Ttirc®  gfir  VTIne. —  4''i'''i' cl’®:,  i®  reru-rts  ^ 

hat  there  mil  he  no  rreir, d  .c®  o  ern  ’  .  b®.  •.■.ad®  on  th? 

about  conscription  in  j;>rer®r’v  n®  th®  Thv®®  .?t,ar  yi  r.-ng  Cernpa.nv. 
e  no  false  seull-  forniPily  the  i'aliK.n®t  (C  M  niana.  The  vf-i'ti 
to  the  State  of  al'uut  five  er  .mx  inches  in  width 

div  ('.erman  .-ilv  f'*”''’'  ’'arrie.c  high  vain®.®.  I  pwarda 

uij  Vjtiman  ciij  twp.ntj-  men  and  two  machines  ara  eiB®i 
ployed.  4 


Clothes  to  Order 


CB 


507  St.  Catlicvino  St.  West. 


When  Ordering  , 

WINES 

AND 

LIQUORS 

For  Modicinal  or  Social  Fse,  be 
careful  to  select  the 

Choicest 

V,>  c-’  •  ilete  Stock  of 

Hrand.s 

OUR  PRICES  ARE 

The  Lowest 

IN  MONTREAL. 

Phone,  Write  or  Wire 

Modern  Supply  Stores 

Cor.  Van  Horne  and  Park  Ave. 

MONTREAL 

Phone  -  -  -  Rockland  416 


When  rep’ging  to  Advertisements 

kindls  mention  i  n^anutactunng  i,or«.-i.o« rr  wTu force,  it  is  nui prising  to  fijnl 

"  I  SI.  I.awrcnce . {.ooo.ooo  iiors*  powri  sliippcrs  at  tlirir  obi  business  of  pro- 

'r>i  ip.  •  /  '7’.„  _  .N'iauara .  .  . . ..ooO.ouu  testing  against,  adtaiices.  V.'e  doubt  if 

The  Ftnancial  Times  Ottawa.. . I.ooo.nntt  Ihoir  protests  will  have  any  effect  upon  ilic 

_  I  -Maurice . 1  .i,»0ii.bbit  hard-beaded  .Manager  of  the  railroads  of  tlie 

..j,  th'^refore.  not  quite  clear  jtisl  w  hj  „  ho  is  able  to  sec  IfaTOUgli  tin 

"  ■■■"'  - - - - -  liirhts  and  wrong.s  of  the  niatteq-,  by  reason 

of  bis  businesslike  qualifirations,  in  a  ntaii- 
ner  whieb  it  was  impossible  for  the  Inicr- 
•  >  n  •  f  state  foninierce  Commission  to  do.  The  sliip- 

Investors  rr  otective  Legue  II  ])ers  sectn  to  be  well  organized,  and  wliile 

®  their  iirotesls  may  be  unavailing,  we  tail 

Kelly  Ulckinsou  see  them  piling  up  ammunition  for  adion 

FiDBneial  Times.  Montreal. 

Thetr  owners. 

I  ai>proTe  of  yonr  sungesHoc  to  form  an  Inrestors*  Protertire  Lcacne,  and  argument  made  by  them,  that  ibc 

rondlHon  that  sneli  a  l.eatnie  will  restrict  its  efforts  to  tlie  safeguardlnar  of  purchase  of  Itib.oou  frcighi  c^rs  ami  many 

nroperty  of  security  holders,  and  that  niemhership  will  be  free  of  eharge.  locoinotives  is  stricily  a  war  operation,  is  no; , 

.  1  I  j  .1.  II  tenable.  The  railroads  have  been  starved  out 

<iuest  that  my  name  he  placed  on  the  roll  t  additional  equipment  for  u  ii 

years,  liy  the  success  of  the  arguments  of 

I* .  the  shippci  s  before  the  Interstate  (.'omnicn  r 

Address  .  Commission,  and  these  are  inirchascs  whii  it 

should  have  been  made  long  ago  to-  keep 

.  equipment  up  to  current  requirements. 

ass  of  Security -State  Xame  of  Company.  Manicipality  or  >o.  of  Shares  The  fallacy  of  the  argument  is  further 

■  C’VI.U,  y  ,  /nnH«n.it  demonstrated  by  the  condition  of  railroad' 

Prorince.  j  tupnonai;  credit  at  this  time,  after  ten  years'  struggle 

j  with  insufficient  earnings.  M’e  do  not  he- 

Tndnihdal  . ' .  lieve  that  the  shippers  would  pretend  to 

“  .  I  condition  of  bankrupt  credit 

. . . . .  . . . . ij .  I  was  brought  about  through  the  war.  On 

!)  ■  the  contrary,  np  to  last  year,  war  activity 

Steam  Railway  .  .  had  increased  the  earnings  of  the  railroads 

I-,!!!,.-  ■!  very  materially,  but  this  did  not  repair  their 

Pnblic  Ltility  .  .  reputation  with  harci-hsaded  investor.'. 

Va-rintion  '  Their  credit  had  become  lianknipt  through 
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factors  WORKING  j  Senator  Nicho/Is  Makes  Further 
AGAINST  LARGER  ^  Demand  For  Aid  in  Shipbuilding 

llU  1 1  U  1  Ur  ■  UWtK!  in  the  recent  debate  in  the  Senate  on  thcian  opposition  to  the  granting  of  a  bonus,  or 

**  m  _  I  hontltV' nil  innnnp'p  that  lh*»  nrnntfwnl  lian  rn 


#artrty  Crarii  (Ulnt^ra 


TTirouRh  recent  importations 
we  are  able  to  offer  you  a 
i^Iertion  of  Spring  and  Sum¬ 
mer  Suitings  with  the  assur¬ 
ance  that  they  will  be  the 
highest  e.xpression  of  Rood 
ta.ste. 

It  is  an  exhibit  you  should 
not  mis.s. 

All  Case  Clothes  are  Hand- 
Tailored  at  prices  of  those  that 
are  not. 

.S-l.',.  to  $75. 


UU  1 1  U  1  Ur  I  U  Iff  Lit ;  In  the  recent  debate  in  the  Senate  on  the  an  opposition  to  the  granting  of  a  bonus,  or 

a  _  „„  .  ,  bount.v  oil  lonnage.  that  the  proposal  had  io 

_  !  Government  support  of  a  na-  ^  ^-uhrirawn.  If  the  proposal  had  not  i-eon 

~~  j  tional  shipbuilding  programme,  Hon.  Fred-  withdrawn  at  that  time  wc  should  be  to-day' 

!  Well-Know'n  Authority  Criticizes  At-  i  Nicholls  again  made  a  vigorous  appeal  in  the  same  position  to  aid  the  Fmpirc  with 
j  titude  of  the  Commission  of  Con-  ^  policy  in  that  respect.  Hon.  as  wo  arc  with  Steel.  I 

servation  Which  Evidences  Alarm  f  subject  Ju  the  .  „  .  Farmers  »ed 

Over  Power  Shortage  and  at  interesting  infoiina-  «jj  »  strange  coincidence— in  fact,  if  tsi 

I  uver  rowei  onu  anu  ai  tne  ^s  to  whaf  other  countries  had  done  to  me  irorfy  of  fate  -that  the  class  of  the  coin-' 

j  Same  Time  Opposes  Efforts  of  Pri- 1  foster  tlie  shipbuilding  business.  Mr.  .Mc-  munity  that  probably  is  suffering  the  nios;  i 

vate  Enterprise  on  St.  Lawrence.  '  ,  Indian's  chief  plea  was  on  behalf  of  addi-  Ih*'  ships,  apart  from  the 

'  ‘  .  actual  carrying  of  troops,  and  niunl- 

- — - -  I  ftpnal  docking  facilities  at  Sydnej,  so  es-  fjons-.  is  the  faiiiiiiig  ela'ss.  I  believe' 

That  the  opposition  to  private  enterprise  I ‘l^vclopmcnt  of  our  that  the  cstahlishnient  of  a  Canaaian  ship- 
in  the  matter  of  power  development  on  the  i  shipbuilding  trade.  building  industry  is  going  to  ao  more  ro 

St.  Ixiwrence  River  is  responsible  to  a  .  ,  help  the  fanner  th.an  probably  any  otTici  | 

great  e.xtent  fen-  the  alarming  power  short-  Senator  Mcholls  Appeal.  polio'  which  could  be  advocated.  Our 

ag?  is  the  conclusion  arrived  at  liy  the  Senator  .Nicholls.  whose  attitude  on  this  I»  5'^’”  b.'  leaps  | 

well  known  Canadian  coneultine:  onpiueer.  qiipetion  has  already  been  endorsed  hv  The  1^’’"  nounds.  I  have  figured  out.  while  fhej 
R.  O.  Sweozey.  B.Sc..  in  a  treatise  on  this  Financial  Times,  addressed  the  Senate  a.s  bonmirablc  gciil  cmau  from  .sycney  was 
subject  published  in  a  i-?cent  issue  of  tlie  follows:  speaking,  i bat  tt  would  lake  a  thousand 

•  'anadian  Engineer,  “In  the  first  place  I  desire  to  compliment  'L  on'I*  \t'"  'ho  grain 

The  remarks  of  Mr.  Sweezey  are  called  the  honoutable  member  from  Sydney  on  his  -  ’’b'"  I'‘('  Northwest  pro- j 

forth  by  the  publication  of  a  recent  article  most  illuminating  and  instructing  remarks.  1  i 

by  .Arthur  V.  White,  consulting  engineer  of  Perhaps  the  one  eritieism  that  1  have  to  of-  '  ‘  ‘  oiwaid  to  at  Ica.st  doiibling  | 

the  Commission  of  Conservation,  on  the  for  is  that  fiiey  were  tinged  with  a  lilile  -rim/  n nitta  -V'-  '  i 

aeuip  shortage  pf  power,  especially  in  more  pessimism  than  the  eiieunistances  of  .  .„  “li  'Vor'  -I’Vl'l  ",  ■ 

liostern  Ontario,  despite  hydraulii  possi-  the  case  warrant.  It  is  true  lliai  licrctofore  ^  ‘  ^  '‘i  ge  iiem .  Of  w  iiat  avail  Is 

Itilities  of  the  St.  I.aw  rencp  River,  and  Ity  this  eoiintry  has  not  shown  any  great  dp-  uu'ieat-t'  pioductlon  ot 

the  attitude  of  the  Commission  of  Conserva-  velopnient  in  the  Imilding  of  steel  siilps.  ’  'r>  T  uicieasr 

tion  in  deploring  the  fact  lliat  while  the  whieh  are  the  class  of  ships  required  to-  w' 

<  pdars  Rapids  (’ompany  e.\porls  power  to  day:  but  1  may  point  out,  honourable  gea-  ,,,  ^  60od.s  that  we  have 

The  I  nit€KJ  many  Canadian  points  aie  ilcmen,  that  only  a  eoiiple  or  years  ago  it  ^  ■ 

sufferin.g  from  the  lack  of  Electric  power.  was  equally  true  that  this  country  hati  not  .More  Coiiipeiitlon. 

RoNlievlsin  in  Ontnri...  «n-V  great  genius  for  developing  tl.e  -rhp  farmois  have  hceii  kccniv  intcrc.sicd 

In  this  connection.  .Mi  .  .Swceztv  ..avs-  man'ilactm  e  of  muniltons.  and  yet  we  have  p^ain:  in  fact,  w  hen 

“If  the  Cedar.s  ttapid.s  .'ompany  nans-  i  roeently  anihorized  an 

milting  power  through  Eastern  Ontario  on  *1’"''’’^  P'.'clse  skill  as  an.v  Iliai  was  ever  inercase  in  rates  of  freight  the  grain  grovv- 

itc  w>v  t..  vir-co......  ..V...  . . . .  1  engaged  in.  vve  have  shown  oiir  genius  font,  mniesimi  v.-rv  o... 


THE  MONTREAL  CATHOLIC 
SCHOOL  COMMISSION 


Issue  of 


Vinces  alone  la.sf  season.  1  think  we  can! 
rcasonabl.v  look  forward  to  at  Ica.st  doubling! 
oiir  production  of  grain  in  tlic  N'orlhwcsl 


t  IS  mat  they  were  tinged  with  a  mile  -n  „  „,,i  i  i-  ,  , . 

ore  pessimism  than  the  circnn.stances  of  ,?/ .  " 'h''; 

le  case  warrant.  It  is  true  that  heretofore  “'.‘I  "1*^"  ' 


sufferin.g  from  the  lack  of  Electric  power. 
RolNliev ism  ill  Ontario. 

In  this  connection.  .Mr.  .Sweezev  .aa.vs: 

“If  the  Ccdai's  tJapid.s  i 'ompany  t.s  trans- 
niiiiing  power  through  Eastern  Ontario  on 


our  endeavour  to  incrcast'  production  ot 
what  avail  arc  our  cndcavnura  to  tncrcasr 


.More  Cniii|ieiit!on. 

The  farniois  have  In-eii  keenly  Interested 
in  the  railwtiy  rates  for  grain:  In  fact,  when 
the  Railway  Beard  recently  aulhorizi'd  an 
increase  in  tales  of  freight  the  grain  grovv- 


a  chain  is  that  of  its  weakest  link  tvhai 
will  it  avail  them  to  secure  reduced  rater,  j 
oil  the  railways,  even  to  secure  from  gov- 1 
ernment-ow  nod  railways  a  tale  that  will, 


its  way  to  Mcs.scna,  one  is  naturally  lemptrd  bavr  shown  oiir  genius  lor  it,  piotosled  very  slrcunonsly  against  siicii 

I  to  enquire  why  on  earth  tins  traii.sniis.sion  an  increase.  Rut.  after  all.  the  strength  or 

I  line  eanroi  be  taiiped  to  serve  the  Ontario  $3o.o0i  ,0i  i  a  month.  „  ,.iiain  is  that  of  its  weakest  link  tviiai 

,  mnnicipalitie.s  so  urgently  in  need  of  bydio-  .Must  Help  Ourselves,  ''  nvail  iMcm  to  secure  reduced  rater,  j 

electric  power.  Rrieflv  stated,  it  Is  proo.a. tie  .  ,  ,  ,  w  i-  u  -''.''S.  <''en  to  secure  from  gov- 1 

that  the  Ordars  Rapids  On.  bn.s  no  desire  to  .  '*0'."'^  of  those  who  believ--  that  t  an-  ernment-ow  nod  railways  a  tale  that  will, 

extend  Its  system  into  Ontario  at  great  e.v-  maintain  i  ic  tiately  pay  tiie  cost  of  operation,  if  ilic  for-' 

I  pensc  and  under  the  t  ovetons  opposition  of  position  of  ''bteh  it  is  so  proud  at  the  pres-  (.jgp  slvipow  net-  takes  loll,  and  the  produce 
i  the  Ontario  Hydro-Iheciric  Coinmissiou.  to  -'Vcademicallv ,  in  coininon  with  f,f  ,„|p  ,,inst  he  sent  from  our  own  ports! 

be  no  doubt  finallv  i-onfiscaitHl  by  the  said  °'beis.  1  am  opposed  to  the  system  o'  boims-  i,y  foreign  shipping?  If  the  profit  is  to  bo 
'  commission  It  is  a  well-know  ii  fact  that  .”^1  every  country  In  turn  lias  rent-  absorbed  by  the  foreign  shipowner,  our  far-' 

j  the  Ccdai  s  Hapbls  f’o.  is  selling  hurge  quan-  ,  Pi'at'tieability  of  graniing  bonuses  going  to  h.ivo  a  great  deal  more  cotr- 

!  tiiics  of  power  for  expoit  ami  to  Montreal  ■''*7'’  time  to  special  industries  tn  |icti1inu  ib.nn  fornierlv  in  the  scramble  for' 


the  Cedai  s  Hapbls  f’o.  is  selling  hurge  quan-  ‘  ,  to ««.  m  ninin*  m  ^i.uinng  noiiuscs  going  to  h.ivo  a  great  deal  more  cotr- 

tities  of  power  for  expoit  i.ml  to  Montreal  time  to  special  industries  tn  petitinn  ib.nti  fornierlv  in  the  scramble  for 

(•('nsumers  at  pi'ices  below  wliai  ihe  Ontario  ti’”'''  ij’al  they  mi.ghi  be  developed  for  tlie  afipp  -war  iradc.  It  is  only  icasonaMe  to! 

Hydro-Eh'cirie  Commissioti  is  selling  for. i  ^ ''*^‘1  ndvanceinent  of  the  peoitle.  hclievc  that  ibose  cotinti  ios  Ibat  own  ships 

and  this  company  is  no  doubt  willing  to  sell  honourable  tnember  from  Sydney  conirs  ^-j)]  after  Ibc  caniage  of  their  own 

In  anyone  who  will  'pay  cash  and  carry'  ;  I  from  a  town  w  here  onr  largest  steel  wortis  products,  and  if  vv  c  want  to  get  service  or 

but  to  venture  into  Ouiario  as  a  disi l  ibntor ,  .'stalilished  Me  all  know  itie  argn-  neODniniodatidn  we  must  bid  against  tbos; 
of  pow  er  would  be  showing  a  reckless  disrc-  <hat  used  to  be  lieard  In  the  oilier  eonntries  and  t  an  only  .secure  that  accoin-! 

pard  for  the  ititrresis  of  the  investors,  who  House  In  reference  to  the  disadvantage  of  modatioii  at  a  higher  rate, 

are  to  Itc  con.eratiilaied  in  having  kept  sraiitiiig  tlie  bonii.s  to  the  Doinmion  lion  ' 

ilutnselves  lieyond  tlie  aim  of  the  eonlisca-  ^bd  Steel  (ompany  for  tlie  esiablishmeiii  of  *  I  olic.v- 

lory  tendencies  of  Ontario  •Bolslievisin.'  'be  steel  indnstiy.  Rut  is  ii  not  a  faci.  i  fiiinU  It  is  inst  as  essenll.nt  rm-  us  m 

“Krtnrning  to  the  lament  of  the  Contniis- 


honourable  gentlemen,  that  to-day.  had  it  look  to  the  fnl 


I  think  It  is  just  as  essential  Tor 


sic  n  of  t 'oiisei  v ai istn  ou  the 
pow  (  r  exportation,  Mr.  M’liilesii 


of  not  been  for  the  cstablislinient  of  that  sl-cl 


pmiision  for  I 


minnii'tv  may  iKpiii 


esis  vvhai  inins.iv  bv  nieaiis  of  the  bonus  ibai  vvasjfor  m,  bead  of  a  ramllv  to  in 


$2,500,000 

divided  Into 

$1,500,000  Five-Year  Gold  Bonds 

— and— 

$1,000,000  Two-Year  Treasury  Gold  Notes 

6%  At  Par 

Interest  Payable  Semi-annually 

on  the  1st  Novronher  and  the  let  May. 

These  Bonds  and  Treasury  Gold  Notes  are  offered  in 
denominations  of  $100,  $500  and  $1000  each  and  can  be 
registered  as  to  principal  and  without  cost  at  the  Office 
of  the  Central  Board  o '  the  Commission. 

Subscriptions  to  the  loan  of  the  Montreal  Catholic 
School  Commission  will  be  received  until  May  10, 1918 

at 

The  Bank  of  Hochelaga 

and  at  any  of  its  brancbr.s  In  the  clty<  Montreal  or  In  the  Province  of  Quebec,  * 
also  at  any  of  the  following  points  ;  / 

CKNTFtAI,  IJOAKR  /»f  the  Montreal  I'atholic  Sehn,)|  rnmniission.  87  St.  fatherine 
.Street,  Rest,  .Hr,  \jiiie  I, a  Fontaine.  See.  Treas.,  Tel.  Fast  1371. 

F  AST  IHSTRM  T  :  Mr.  .1.  M.  Manning.  Snpf.  See.,  >o.  101  SUidacona  Street, 
Tel.  Fasnile  17(1. 

NOKIH  IHSTIflt  T  :  Mr.  .1.  F.  Fabarre,  Supf.  See..  206fl  St.  Denis  Street,  Tel. 
M.  i.oiiis  N7;k'i. 

tVFST  DFSTKIC'I'  :  Mr.  .1.  (i.  Hobilnille,  Siipl.  See..  211S  t'olbrook  -Aventie,  Tel. 
TVest.nioiiiit  1.300. 

For  all  partidilaia  plca.se  enmmnnicate  vviih  Mi.  Aymc  l.a  Fontaine.  Secre¬ 
tary  Treasurer  of  the  .Monlrcal  (k-ilholic  School  (’nniini.ssion.  S7  St.  Catherine 
Sireet  West.  1’.  O.  Rox  tTfi. 


!:f'  (time  in  Canada  with  tlie  (Ja.otio  h.p.  grant<‘d  for  a  limited  nnmhcr  of  vear',  .all  nr 


<()  tei  !:f  ("me  'ii  i  aiimut  w  nii  iiiv  u.>..'u..  - - -  -  . .  .  ...  ,  ,,,  |  sm-jni,  r  in  oiilcr  ihal  Ihe  m  \i  generalion 

'■  going  to  It  itnibl  stipnly,  he  says.  rJtnosI  all  of  those  millions  of  dollais.  In  ,|,fly  p,.  aiic<|ii;it(  ly  pro.idud  lipi.  W  hen  wc 

.  at  cheap  rules,  all  the  liehi  and  piwcr  re-  which  1  have  referred,  winch  nave  iieen  tils-  |,no\v  thin  ships  ate  ejpSci’i  lal  to  itie  sneerssi 

liqiiircd  for  a  manufat  tni  ing  ciiv  of  UfMi.iino  irihutod  in  this  conniry  for  the  inantifai  lute  of  tin  .onniiy  an-l  evcr.M  !iiii  •.  itia;  ...tin’:-' 

}  inhabitants :  or.  if  distributed  tlirimgb  t  ana  ,  of  muniiions.  would  have  bccii  lost  bv  us  '  imif-.s  to  n.s  n|i’niilding  iti:;ii.  fo,-  tn-' 

!  diaii  intinicipalitcs.  it  would  supiilv  liglit  3  be  bonus  enabled  ns  to  establish  nnr  slid  slaini.  m  laiivin.v.  the  iito.itiii.  of  the  soil, 

'and  no'.ver  to  sonic  tliiriv-five  mannfacinr-  industry  on  a  sure  loundaiinn.  amt  as  a  ir  ;,n,i  of  our  iniiini  i  ii  s  lo  oiln  r  rlmii.’:  oiM 


'  ;ind  po'svor  to  t^onio  lliirt \ -fi\ i*  maiiiifiirtur-  innustry  on  a  suvo  loundatioti.  nit<j  r 
'  ing  cities  of  lO.i’OO  inlialvitants  l  ac'n:  or.  i'  eul'  "c  have  been  able  to  aid  onrsd 
!  would  practiially  take  care  of  one-lhtid  of  aid  tin-  Eniidre  at  a  time  of  sirrss. 

I  the  present  domand'  of  the  Niagara  sy.stciu  »  •,  n  .  ». 

of  tlic  H...riro-i;ie,  lric  Power  C..m.ni.-siim,  |  New. 

I  'Of  wlial  Cniied  .-^laii  -  eoinniiiiiilies  i  niibr  Now.  in  rcgaiil  to  shiiduiildiiig 


1VV .  in  regal  il  to  shiiduiildiiig.  ii 
j  do  wi'h  the  criivrinous  qiiuliiilic;  of  anlbra-  it-ije  t  think  I  iiolnii  ri  it  out  oni  ■  b 
j  dte  and  oft  loal  that  tlicv  <  x|;ort  toCuiiat.t.  foie,  aflei  a  speech  bv  ibc  lionourttble  me. 

we  are  not  ad'iived  bv  iln-  eominisrsion.  Rut ,  b'-r  for  tlie  (Inlf  division  iHon  Mr. 

1  lererring'  to  ibis  question  of  loal.  Mr.  W  bile !  ,anccj  Uial  some  .v  (.ars  ago  an  cuieuvo 
I  levognizes  our  dependence  upon  tlie  I  iiiled  was  made  lo  .secure  froiii  tlie  f iovernmi  iit 
i  .--'ates.  and  fiirlber  slates  that  Caiiad:*.  that  lie.v  a  bounty  on  shiiibtiiliiin.';.  and 
sl'.ould  ujinreciaie  tli-  faci  ilial  (lie  I'nited  thini.  1  am  cot  reel  in  l  a.ving  iiiat  iin  i  u 
I  States  has  been  dealing  ucnct  oiisly  will)  tiei .  I  jpp,  ],a(j  praclirallv  ih  ci  icil  to  gi  ant  ll 


tnni  of  our  Ipiiu.-l  i  ii  s 
bringing  bark  In  Ibi.' 
lerial:  v'bidi  i:in  l.e 
adi.-.n'  ki'.iei,'  into 
vvlirti  '  i.row  'lui;  i 
nage.  I;.  -i  i  :  i;;.- 

sui  I  I;,  .  .1  I;-.  w  e 

nit'll!  ,''f  'i’c  dry.  ill 


■(  anaria.'  lie  ‘-a:  s.  -however,  nuisi  conserve  j  |,,mniy_  the.v  found  on  iiying  ilie  tem 
a.cainsl  ih'  day  of  her  own  need  sudi  re-  p,.|.  ,,f  ti,(,  other  Ilon.'C  lliai  there  was  sue; 
sourco.s  as  are  available  frir  barter.  ■ 

(  o.opcrntinn  H  Ni-ccssar.r,  the  Coniinission  of  Cotiscrvai  on  in  it;  r- '  i  pn, 

•'W  e  wonder  if  the  Comm  sslon  of  t  on-  prsp  to  consei  ve  would,  indirei  t’y  pi'illup''.  Kx?' 
SI  rv  at  ton  is  aware,  or  reali.tes.  the  .t.noiiut  p,,.vent  iili'izal  net  a.-^  exrmidif'r  d  iii  '  iu'i  i  ^  ^  ,..,i 
of  liydro-po'-vcr  that  is  avatUible.  and  oiiitosition  to  ajqilii  i.tion  ici  iiulv  luadi  to  i;.^^ 
v.lieiber  in  the  face  of  slid!  enorinons  nn-  q,  yoloi)  Cotcan  Rapid::-  on  the  S',  i.av- i  eini 
harnessed  resources  we  are  to  remain  in  .j-ij,.  commission  took  a  similar  obstrui  i ion-  ip;,, 
wait  for  the  dav  that  Canada'.^  poiiniation  jj;,  attitude  a  r  ouplc  of  years  a'.o  in  1 1  .;;iii  il !  , , 
incieases  suffidently  to  vvarraiii  ilieir  dt  -  ,,,  ,,  pjoposed  dev clopuieni  of  tie  l,ong  .Sa nit  I 


l..-pi  nia.,’1  ji.i  ,  tiv  1, ol  i'0'-''lii'g 
a.'.o,,  *Iii'  d’"\  dopi.u  It;  if  lliai  iinJii! 
I'lit  IP.-  ii.-i  Hi  hnid  onr  posi m  i  in  Hie 
and  1  III'  ret  .  I  bad  imi  lui.-iidi  d  i 
■  I 'ail-  on  111!;  -nli.ii'  i.  tuui-'iu i .i ide  g, 

I  Hie  fdi  I  I  oiild  nui  i-.i  i  p  ui.v  .si  :ii  ' 
trin-  In  inlusi  lijio  111!.-  lb  bat"  :i  no 
1  sueu  if  It  iiia.v  be  i  alb  d  :  o 


liniiiu  at 


ail  .  •■uiii.  .s 
')  P'.  I'oi'ipa  1 1  d 
Till  f.nani  u.- 
ilgi  lum-  snff'- 
f  Hn  war.  as 


■.V  Hn 
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HRO.MrTON’S  NEW  PLANT. 

Acquired  llovviniid  Mill  in  Alaiin'  AAill  liivt 
.Mt  Tons  Snlplinle.  .Ml  tons  Siilplihc 
niid  -2.'>  Tons  Mi'iipping  Dully. 


•I  bi  Rrompton  i-nlp  .V  Paper  Co  .  lias  IfoirTu-Scm 
;u'i|uired  Ihe  iilant  of  llte.  Mow  land  I’nip  Ai-  jt;  Potver  Co  met  an  a  •  HlSbf.  Heal 

Paper  Co.,  of  llowbind,  Maine.  H  is  dale, I  t.o'ine./s  lm\l 

Hal  with  Hie  jtariieular  produds  of  the  t,j.,  ”, himal 

in.’\vl>  a(quir(il  AoiVA-rm.  Ww  i'lrouiiiton  will  urok  Krcatrr  psrf 


newly  a<quire<l  AOiHrrn.  \i\v  i.iomiiinn  wni  ^\opk  ^ir 

be  i.laced  in  the  same  posiliim.  a.s  regards 


luacod  m  lue  bam«’  i  ,  Qii/dAk  ti...  t  - 

oiiiimi.  as  any  other  sdf-eonialiii'd  idani.  spolio  inosi  ootimi  i'/  iiliiatiep 

The  Howland  jdau,  gives  fifiy  tons  of|  ,V,  C,';'"  regardmg  ft. 

siilpiiaic  pulp  and  fifiy  ;*nis  ol  tiulpiiiU'  pui) 


Fufpuaic  pulp  and  iim>  ,ih)s  m  tiuipuiH'  puip  L  4.^^-  . 

pe,  day.  as  well  a  pHj.er  inachmo  «  bith  L,,,,;  V^ch  farn  tt 

has  a  daily  capacity  of  iwoni.v-fivc  tons  <>' *  o  m.run  dir  «il  scrvlcc.s 

t,i  i!i;.i  th,-  .an  In-  .|.,nl.l,'.|  null  a)  p,-,,,,..  1.,.,^;  ,,  ,  .j?'?-/® 

\Nsnrfs  Snlph:if<‘  Siipplr.  f  f«rriAif:Iil  r.nd  eonftorvatism  in  1t«  direction, 

-t-i  ,  1  •  I  <  11  I  1  I  •  ^  I'fipiial  Rfock  of  oiir  old  comojiiiv  1«  in 

Ibat  this  plant  wtll  prove  a  valuabb  |  „..  ^  .loRars TiXr  than 

afiiniici  lo  nroinpion  is  rastireil,  mainlyij,  oiv.pp,,  „„„  ,  ,  "'Kner  Tnan 

front  tin  fact  that  will  give  Htem  the  ad-  qgV  h-n  r  -Tovv  n  lo  "a' 

. „f  ...  intn.ertiale  sm.nU  t.f  ...  I  nt... . ..  '"O"'  double  What 


vdoimient.  We  adu-t,  that  vve  are  eoniiini-  on  the  Si.  Lawrence. 

ing  wiili  power  idioitaues.  ye,  these  sliorl-  ..-j-j,  point  out  Hie  alarming  power  :  lniii 

ages  arc  too  insignifii  ant  for  ns  i"  consider  ,,,  oppttse  private  entei  pii'  i-  in  ii 


the  devolopnien,  on  such  a  iinge  sr  ale  as  q,  velopinent.  all  ,'i  'lie  one  painphlci . 
required  with  any  one  of  the  St.  L.-'.vvrenec  ,,,,,,1,  wbnli  the  eoinTnisfi'in 

powers.  Tlic  Commission  of  Conseivalion  (.xplanii, km  to  Hie  pniilie.  " 

should  realize  that  no  gnvrinnien,  or  private  -  _ 

nim'twi  horsi'pret  'vdl'ra'markd^  THE  llAILWAY  TROUBLES. 

.lO.ftiin  horse-power.  — 

•  -  We  tmtst.  thereroie,  10-opera, e  lor  an  ( Undition  of  llailwiM  I  n 

understanding  with  l.overnmenfs  Hcf.isal  to  HK-n 

fic'ionl  power  1"'  oxpoit  to  an  ant  liainc.s-  ,  ■  *  •  4*- 

;„g  Jotcniial  forces  par,  only  of  which  w,  able  Rates  Tears  Ago, 

so  urgcntlv  itepd  ourselves  (From  the  Uaibc  Reviev 

"Taking'.Mr.  White's  figures  at  h.p. 


lv..!\e  liionlle  wa;,  only  (.in'  'I'Ulli  of  Hn 
.•niniunrdu-l!  diiiti  (I  in  Hh'  lad  pri -v. ar  .v c  ..r 
Sp  culalion  having  been  pi  obiidi  !il.  i|,e|-, 
lia.s  l.erti  litib  oppoi  iiunl.v  offered  to  mc:n 
b(  I  to  main-  var-iiiiic  peofits.  j, 


ibd  m  l.oitdon  ihal  tin-  linn 


iiion  of  Hn 
'  -  nnlii  .-.rt< 


il('<  k  I  ■  lutue 

Hn  V.  ei. 


"ill  not  im- 


IH  >SD\  .A  IIMK.FS  FARMAf.S. 


.tii.onn  iioi  se-po"  t  I .  ,  ,  ,  .  I.arninss  of  Ren,  i.n  A  Mtdgcs.  the  l.oii- 

-\Vc  must,  thercrorc.  .  (.-operate  lor  an  of  Railwa.v  I  redil  iMlc  In  i,,],;,.,,,  mauul:,.  i ur,  r:v  for  1IH7  were 

understanding,  with  a  view  to  srliing  .siit-  (.(.vcriimenfs  Hefiisal  to  Allow  ReaMiii-  :,,|iml  to  4' l.y'Mi  more  ihnu  in  I'lHi.  and. 
fidcnl  power  by  export  to  w.arranl  ^  I,,  lilt  the  balan,'  .ani..!  over  from  tlm  ),re- 

iiig  potential  forces,  part  onb  of  which  w(  «  viou,-;  year,  hiid  X_’'i.T!o  avaiialilc,  apain.si 

so  tu-gcntly  need  ourselves  _  (From  the  Uadic  Review. i  £.'l.;''(t  in  Hild.  a((r|  Xl.i.:iS'i  for  ifH.';.  'ihc 

"Taking  .Mr.  White's  figurcs^at  fl.r.'itd  h.p.  roads  liave  been  passed  out .  dividi  iid.  wliicli  fell  from  IJli  ?i.c.  for  1012 

being  ential  in  the  needs  ol  nil'J.imfi  urban  hands  of  ilieii  original  (twner.s  into  and  I'lKl  to  k  p.e.  for  101 4.  advanced  to  ,(i  p.,-. 

inhabitants,  il  is  well  to  note  that  -.ve  have  (iovertimciit,  and  that  theic  for  101,3.  and  tb<n  to  1,3  p.e.,  is  nnw  advane-| 


That  this  plan,  wtll  prove  a  valuabb  |  ^  ,„j„  .loRars  higher  than 

aniniiei  lo  Rrompton  is  rastired,  mainlyij,  ojv.pp,,  „„„  ,  ,  mgner  Than 

f,.,m  Hn  fact  Hut.  :l  will  give  Ibem  the  ad-  qgV  h-n  r  -Tovv  n  lo  nm. ; 

e  J  ,  1  r  I  i  .  lups  iifA\r  ►,M)\vn  lo  more  Than  double  what 

vMUage  of  an  tmiuediale  supply  of  siili.bate  f,,,,.  earnings  were  then" 

for  (heir  own  use  in  (lie  prodneiion  of  news-  Uespeeting  the  increase  annonneed  fbr 
Her.-iofore.  the  .-ompany  has  been  ,„he.  day  in  the  sebednle  of  gas  pr  cerwhen 
unable  to  pioduce  snipbate.  and  lias  been  mnnini,-  i'(  ivto.  wnen 

foieed  n.  go  on  the  nlafket  to  fill  its  re-  . ’m  '  "  I. on  rises  o  over  7.000 

(  iibK  r.', •ktii-  Hci-bn-t  remarked  that  the 

(|nir(  uicnts.  Tlie  sav  ing  in  tliis  respect  will  w<'"'  sebednle  did  not  affect  the  ordinar.v 
lie  eonsideiable.  The  a((iuire(l  plant  will  bonseliolder.  The  large  industrial  con- 
also  permit  Rrompton  ,0  market  the  util  put  siimcrs.  however,  were  gelljrig  gas  below 
of  snipbile  pnlii.  wbi.  b  is  \is(  il  in  Hie  pi  o-  erisl.  w  liile  making  big  profits  themselves.  Tt 
duclioii  of  all  kinds  of  krafi  papers.  was  only  fair  that  iliere  should  be  some  ad- 

Satisfiielorv  rrices.  .iiistment,  rediieing  the  Mg  discount  which 

ibesr  (  nnsiinicrs  were  receiving  on  conBUmp- 
As  the  demand  for  this  artii  |e  i-  inccss-  Hon  over  7.b0((  cubic  feet  a  month.  It  wa.s 
nil,,  there  shotihl  he  no  trouble  m  disposing  a  very  morjeratc  cliangc,  .seeing  that  about  a 
of  all  that  is  necessary  .si  iirlces  ranging  million  and  a  quarter  dollars  had  been  adld- 
Rs  liigli  as  $1on  ,0  Hie  Ion.  The  additional  eri  to  the  (ompany's  coal  bill  last  year,  and 
onipiii  froiTi  Ihe  paper  maeliitie  i  an  also  he  supplie.s  in  some  eases  were  three  time's  the 


marketed  with  ease. 
This  latest  ptirfhase 


pre-war  prior. 

“Of  even  grealer  importance  than 


I  a.'  Eastern  Canada's  share  of  undeveloped 

!  power  some  7.oO".fKiO  h.))..  lajialde  of  supply- 
'  ing  the  needs  of  over  2,0.000,001,  inhaidtants 
!  o;  m.anutaeturing  centres: 

'  SI  Law  rence . :?,000,000  horse-power 

I  .Niagara . 2,on0.oiiu 

Ottawa.  .  . . . l.nOO.Oun 

St.  .Maurice . l.OOu.oOi, 

"I,  is.  th'^refore,  no,  quite  clear  jusi  why 


of  the  hands  of  ilieii  original  (iwncr.s  into  and  I'lKl  to  k  p.e.  for  1!H 4.  advanced  to  ,0  pc.  Hrompton  gives  the  eompany  the  advantage  steadiness  in  prices,"  added  the  president, 
control  of  the  (iovcrtimciit,  and  that  theic  fr>r  I!il3.  and  tbett  lo  1.3  p.e.,  is  now  advrinc-  "I  'l‘>'ee  l.ig  mills  the  Canadian  .Mills  at  "is  Hie  fac4  that  while  in  some  districts,  as 

ai.iiear  iirosnect?  Hiat  justice  in  the  matter  cd  to  2n  p.e,,  v.liieli  tirin.gr  Hie  average  for  *>ast  .-Angus.  Quc-.  the  rocenlly-acquired  in  Ontario,  manufacturers  are  getting  only 

of  i-ites  will  at  last  be  done  and  charges  1 1  In-  four  years  of  war  timi  a  fraction  ahead  Claremont  .Mill,  and  Ibc  Howland  .Mill.  The  two-iliirds,  or  Ics.s.  of  the  power  they  re- 

,.B„.iinf.i,ci!.-„ie  with  the  service  rend-cred  f’l  'im  i-clurti  for  the  two  good  years,  pre-  cotniiany  produces  kraft  papers,  boards,  quire,  we  have  met  every  demand  for  ei- 

(  OIIl  Ini  llh  Ui  d  .  .  .  e-  4  ..,1.....  .1  1,.,..,  ,.,.*-..1.,™  ttitAiAillfA  and  nOWSflflTlt.  and.  with  thn  lafnui  iktinuiiAn  fi-fkiki  l\iiuiTCAa»  _ _ 


Tho  loiai  nroli*  and  inss  surplus  and  newsprint,  and,  with  tho  latest  pHnsi4>n  frani  liusineBs.  while  RUpplyinj^  Of- 


now  £111.71".  a.gainsi  4  7,11,4  in  l!Hk. 


put.  liase.  pulp 


dinary  requirements,  just  as  usual.’’ 


Investors*  Protective  Legue 

1.  Kelljr  Dickinson. 

Financial  Times.  Montreal. 

I  approre  of  j-onr  suggestioc  to  form  an  Inrestors*  Protertire  Lcagne,  and 
on  coadlHon  that  such  a  Leatnie  will  restrict  its  efforts  to  the  s.ifeguardlng  of 
tJie  property  of  security  holders,  and  tliat  memhership  will  be  free  of  charge. 
I  re<tnest  that  my  name  he  placed  on  the  roll  t 

Same . 

Address  . 

riass  of  Security  —  Slate  Xame  of  Company,  Manicipality  or  >'o.  of  Shares 
Prorince.  !  (Opttonal) 


Indnstrial 


PubUc  Utlliti  .. 

Narlfation  . 

Banhs  . 

Mines  . 

Domiaion  Bonds 

Prorinclal  . 

Mnniclpal  . 

Others  . 


long  yr.ars  of  insufficient  earnings,  as  wonld 
have  1  he  credit  of  any  other  cla.ss  of  cot- 
porations  run  on  the  same  basis  of  mount¬ 
ing  costs  rJiri  decreasing  earnings. 

I  - - - —  j 

STOCK  EXCHA.NGF  DIFIDE.ND.  ' 

i  The  London  Stock  Exchange  has  df  clar-  ^ 
t‘d  an  annual  dividend  of  £1  per  £13  share, ; 
the  same  as  a  year  ago.  To  meet  this  dis¬ 
bursement  it  was  necessary  to  draw  on  the 
reserves,  as  current  revenues  of  the  iuKti- 


Blembera 
Buy  8e  Sell 
Bond* 
Deltenlurea 
Stocks 


Securities  today  offer 

the  most  attractive  oppor¬ 
tunities  for  the  investment 
of  money  in  either  lar^c  or 
small  amounts. 

This  book  tells  you  how  and 
where  to  invest  money  pro¬ 
fitably. 

It  is  free,  but  the  supply  is 
limited. 

Write  today  for  your  copy. 

Addresa  the  Secretary  of  ihe  Afonf- 

real  Stock  Exchange,  Room .  , 

Stock  Exchange  Building,  Montreal 


MONTREAL  STOCK  EXCHANGE 


PLENTY  OF  I’OWER  HERE. 

Sir  Hcrherl  Holt  Sajs  Montreal  Only  Big 
Cenfre  Xof  Raising  Power  Prices  or 
Reducing  Sen  ice. 


N 


r 


10 


the  FIISANCIAL  TIMES,  MONTREAL,  SATLKDAY,  APRIL  27,  1918 


OVER  $10,1)00,600  OF  DIVIDENDS  I  IMPORTS  SHOWED 
DEFERRED  ON  OUR  PREFERRED  |  MCREASEINTHE 
STOCKS  OF  $3S936|I00  CAPITJILl  RETURN  FOR  MARCH 


Investors’  Guide  to  Stocks  Listed  on 

Montreai  and  Toronto  Stock  Exchanges 


(With  lfl7  Minimum  Quot*tion&; 


(The  1918  High  and  Low  Will  be  Found  in  Table  of  Current  Prices  and  Sales.) 


Fifteen  Preferred  Stocks  Still  Have  Inferred  Dividend  Obligations, 
Against  23  in  1915— In  the  List  of  15  Stocks  Are  4  That  Are  Catch¬ 
ing  Up  With  Interim  Payments — In  Past  Six  Months  2  Companies 
Wipe  Off  Accumulations — Prospects  For  Further  Slate-deaning  En¬ 
couraging,  Earnings  Pointing  That  Way. 


This  Was  Most  Pronounced  Feature 
of  Canada’s  Trade  Report-^First 


COMPANY 


.Three  Months  of  1918  Shows  Can-  ' 

ada  s  Favourable  Tiade  Balance  at  AbitibiP.  &  P.  Co.  Pfd. 


1  Shares  ! 

i  P^''  i 

Value  1 

CAPITAL  ] 

;  DIVIDEND  DATE 

1  1913  1  1914 

1  1915 

1916  j 

Issued 

Rate 

When  Payablc’^ 

1  High  Low  1  High  Low 

'  High  Low 

High  1  Low 

1917 


i9i; 


High  I  Low  M  ill 


$82,000,000  Against  $47,000,000 
Year  Ago. 


a 


T’Mfteen  Odnadian  Haled  preferred  stoeksi  IDIfi:  Dominion  Tron  &  Ste.el,  October, 

B  at  this  date,  have  an  acrumulated  agjtre- 1  Deoember.  1916;  Canada 


,  ,  o  11  ,,  .  relui’n  of  Canada's  trade  for  March 

cate  dividend  indebtedne.s.s  of  29  p.c.,  i  Ooiober, 20.  19  Rmsseliyot-  coitipare.s  iinfavonrably  with  that  of  either 

or,  $10,047,545.  on  an  issued  capital  of  S36.- r'*'  E^oniinion  t  an- I  March.  1917  or  March,  1916.  the  balance 

f>o6,000.  Most  of  th-p  *ccumniat«J  indebted-!  *  1«18.  I  in  favour  of  Canada  falling  to 

nesB  thus  Indicated  is  essentially  of  a  war- j  Future  is  (  heerfiil.  against  upwards  of  $20.00f>.0u0  a  year  ago 

time  nature- but  is  now  beingtnken  eareofini  A.s  far  as  most  of  those  companies  .still '  upwards  of  .426,000,000  two  years 
rnanner  that  aeeni.s  most  satisfarior 
companies  having  paid  off  all  ihei 
divldwids  within  the  past  six  month 

quite  encouraging.  The  improved  rondi-I 


four  other  companies  have  mad-?  (layments 
of  interim  dividends  on  back  account,  thus 
reducing  their  indebtedness  to  shareholders 
very  materially.  The  conipanies  which  in 
the  last  six  months  have  paid  up  their  divi¬ 
dend  arrears  are  RussMH  Motors  and  Domin¬ 
ion  Cannere.  The  companies  which  have 
declared  interim  dividends  are  National 
Steel’  Car,  Tooke  Bros.,  Belding-Paul-Corti- 
oelll,  and  Ontario  Steel  Products. 

Wanjr  Dividends  Resumed. 

Away  bark  in  the  early  day.s  of  I9l,i.  it 
may  be  recalled,  no  less  than  tweniy-ihree 
preferred  stocks  were  on  the  list  of  non¬ 
dividend  payers,  and  were  accumulating  in¬ 
debtedness.  Tbe  fact  that  this  list  has 
been  »o  greatly  reduced  Ip  the  three  years 
to  date,  speaks  well  for  the  sound,  pro¬ 
gressive  policy  that  has  been  pursued  by 
most  of  ihe  companies. 

The  eight  preferred  stocks  of  the  1915 
list  which  are  now  in  the  regular  dividend 
naying  class,  include  Canada  Foundries  & 
P>>rgings,  Nova  Scotia  Steel.  Steel  Company 
Canada.  Dominion  Iron  &  Steel,  Smart- 
Woods.  Canada  Steamship  I.ines.  Riis.sell 
Motors  and  Dominion  Caiiners.  The  first 
wo  companies  wiped  out  their  arrears  in 
1915;  Steel  Company  of  Canada,  on  May  1. 


are  of  in  I  As  far  as  most  of  those  companies  .still' upwards  of  .426,000,000  two  .vears  ago. 
Di’.v.  two  I  remaining  on  the  list  are  concerned,  tbe  ^  notable  gain  n  export.s  was  in 

■ir  hack  !  prospects  of  the  arrears  being  cleaned  off ' 

‘■Son’.-trr:;..;". 


.  , -  ..  - -  ..r.—  ..xports 

..  ...  .  improved  oonui-  .showed  a  big  drop 

tions  of  H?e  past  year  have  done  much  for ;  comparing  wiih  upwards  of  ¥69,000,000  last 
the  companies,  and  the  gradual  expansion  year, 
in  all  lin-es  of  manufacture,  commensurate)’ 
wilb  the  demand,  has  done  much  to  increase 
their  earning.s. 


March  returns  for  seven  .i^ars 
as  follow.s.  the  fi.gui'es  gi\en  being  exports 
of  domestic  merchandise  only  and  imports 
entered  for  consumption,  with  the  gold  fig¬ 
ures  excluded  in  each  case: 


Set  on  Tears  rnmparison. 


It  is  e.xpected.  for  instance,  that  both 
Tooke  Bros,  and  Ontario  Steel  Products, 
and  .National  Steel  Car.  with  their  small  ar¬ 
rears,  -will  clear  th-?se  off  within  the  nexi  i 
few  months.  The  improved  position  of  March. 

.Standar.1  Chemical  &  Iron  will  probably '  i^1g 
bring  il  into  Ihe  dividend  uaying  ranks  ere  lyi; 
long.  The  .same  might  also  apply  to  Cana-  ium 
dian  Car,  Sawyer-.Massey,  Belding-Paul, ,  ]91.t 
Ames-Holden  and  .Macdonald,  although  their  1 1914  . 
arrears  arc  heavier.  1913  . 

As  far  as  Mexican  T.ight  &  Power  is  eon- 1 1912  . 
eerned.  the  future  is  doubtful.  Operations  i 
have  been  suspended  since  the  time  of  the ' 
last  Mexican  insinrection  and  their  resump- 1 
tion  would  certainly  not  warrant  the  ini-J 
mediate  action  on  dividends.  | 

Acciimnlated  Dividends.  ' 

'Phn  r.o _•  .u  .  .  exports  show  a  sliglit  decrease,  a 

preferred  pared  with  the  corresponding  period 


exports. 

S99.854.bo0 

122,415,000 

88,414.000 

45,118,000 

26.700.000 

.24,874.000 

24,980,000 


Imports. 

S87.255.000 

I02,:}35.000 

62.024.000 

40,411.000 

52.111,000 


Balance, 

-  ¥12.599,000 
20.079,000 
-<  26,289.000 

-I-  4.707,000 

--  26.111.000 
67.603.000  —  .22,729.000 
58,053,000 


4  Kxccss  of  exports. 
—  Kxcess  of  imports. 


l-’or 


capital  oiilsianding.  the  date  of 


the  original  siisiym.sion  of  dividends,  and  Ihe  unpoits 


aggregate  amount  of  dividends 
miilated  : 


Pref.  Strek 

Aceti  Ululated 

’  Stork. 

Issued. 

l.asi  Pat 

nient. 

P.  C.  . 

Ames-Holden . 

. .  ¥2,500.0011 

.lulv 

I'D  4 

2«)i 

Can.  Car  A  Fdj . 

. .  7,300.00(1 

.Inly 

UD4 

26 ',4 

Carriage  Factories . 

1.200,80'! 

.Ian. 

1913 

2234 

City  Dairy . 

. .  565.00U 

Oct. 

1916 

IOV2 

Goodwins . • 

..  1.250.00(1 

lulv 

1914 

26*4 

Mexican  i..  g-  P . 

o.ooo.oou 

l-'eb. 

1914 

31 'i 

'lacdonal'l . ,  . 

.'i.OOn.OUii 

Dec. 

1917 

29-'>4 

Sawver-.VIassi'v  . 

1 . .500.0011 

.Iiin-’ 

191  1  ' 

-  27 '.4 

Spanisli  River . 

3,0nii,niiii 

•  lulv 

101:: 

331,4 

Spanish  River . 

J.fiOO.lOu 

.lliit 

1''14 

26 '4 

Standard  Chemical . 

2.72T.0ii'i 

I 

1913 

29*.; 

Belding-Paul  * . 

. .  SO'I.OOu 

Mar. 

1918 

N'aliona!  Steel  Car*  ..  . 

..  1  ..5(10, nun 

Drr. 

1912 

17’4 

Tooke  Bros.  * . . 

. .  f'S3.0(((' 

Aiic. 

1911 

-■>'1 

<  ntario  Steel  TTocl.  •  ..  , 

750,000 

Alls. 

1914 

6 

!  .Amount. 
Accumulated 
¥  656,250 
1,968,750 
253,182 
593,260 
381,125 
1.890,000 

892.500 
408.750 
997.600 
698.514 
81 1,283 
1 35,450 

262.500 
51,692 
45,000 


Trade  in  First  Quarter. 

the  first  three  months  of  Ihe  >car 
eom- 
.vca  r 

large  decrease.  The 
net  change  is  to  leave  Canada  with  a  fav- 
accu- i  ourablc  balance  of  ¥82,000,000  for  the  quar- 
;ter  against  ¥17,000,000  In  1917  and  ¥66.n00,- 1 
000  in  1916.  .  Con.  ^t.  &  femel 

The  net  trade  halanec  was  the  best  in 
any  quarter  in  Canada's  history.  Five  year.s 
ago  there  was  a  balance  of  ¥86,000,000 
against  Canada  for  the  period. 

Exports  and  imports  for  the  first  quarter  Detroit  United  Ky. 

of  the  calendar  year,  with  the  balance  for  Dom.  Bridge . 

or  against  Canada,  are  shown  In  the  fol-  Doin.  Coal,  pfd . 

lowing  table  covering  a  period  of  seven  Dom.  Iron Steel,  pfd. . 
years. 

A  Sleudj  4  trow  ill. 


Ames-Holden 

Ames-Holden,  pfd . j 

.Asbestos  Cor.  of  Can. . . .  j 
Asbesios  Cor.  of  Can.  pfdj 
ijm'cclona  ’^r.  L.  &  P. . . .. 

BcliTcIcphonc . j 

B.  C.  Fishing . 

Brazilian  Traction . 1 

Brompt.^n  Pulp . I 

F.  N.  Burt  Co.,  com  ..| 

do  pfd. . 

Calgaiy  Power . 

Canada  Bread . ' 

do  pfd . 

f.'au.  Pacific  R.v . ! 

Can.  (Jar  &.  Fdv . j 

(^an.  Car  &  Fdy,  pfd _ ' 

Canada  Cement . ' 

Can.  Cement,  pfd . 

(Jan.  Converters . ' 

(.'an.  Con.  Rubber . ' 

( 'an.  Con.  Rubber,  pfd. .] 

(Jan.  Cottons . 

Can.  Cottons,  pfd . 

(Jan.  Fairbanks,  pfd . | 

Can.  Fds  A  Forgings  .  . 
(Jan.  Fds  A  I'orgings,  pfd‘ 

Can.  (ien.  FJlectric . 

do  pfd . 

Can.  Locomotive . : 

(Jan.  Locomotive,  pfd. .  .j 

Canadian  !6alt . ; 

,073.000  Canada  Steamships . ' 

I  do  Voting  Trust . 

I  do  pfd . 

( 'anada  Lr  nd  inv . 

Canada  Life . ' 

( 'an.  I’ermancnt  L . ; 

Colonial  Loan . , 

Carriage  I'actories . | 

(Jarringc  Factories,  pfd. . 

City  Dairy . | 

do  pfd . 

Coniagas  .Mines . 

Civic  Power 

1916. 

Consumers  Cas.  ...... 

(Jrow's  Nest  Pass  Coal. 

Crown  Reserve . 

Doni.  Canners . 

Dom.  Canner-s,  pi'd . 


100 

100 

100 

100 

100 

100 

100 

100 

100 

100 

too 

100 

100 

100 

100 

HK) 

100 

100 

IOC 

100 

100 

100 

100 

100 

100 

too 

IfX) 

100 

too 

100 

100 

IIK) 

100 

100 

100 

100 

lOU 

100 

100 

100 

10 

10 

100 

100 

too 

100 


iH 


J.,  A.,  J.,  o. 


5,000,000 
2,000,000 
3,600,000 

2,500.000  j .  Last  July,  1914  ] 

O  iWk  AATH  t 


Ik  a 

VA 

1 

154 


1*4 


3,000,000 
4,000.000  !6 
27.450.(100 
18000,000  2 
4,187,400  .5 
106,600,000 
10,000,000 
7,500,000 
7.50,000 
1 ,975.'200 
1,850,000 
2,500,000 
1  .•2.50,000 

260,000.000  ,2'A 

4,225,000  ... 

7.. 500.000  '  . . 
13,500,000  m 
lU.oOO.OOO  13^ 

1.733.500  r 

2. 805. . 500 

3, ('00.000  19  i 

2.715.500  it., 
3,651,5-00  m 
1.500,000  IK 

960,000  :i 
980,000  13- 
8,000,000  2 
2,()00,0(X)  ':{K 

2,000.000  IK 

1.500,000  13^ 
'iOO.OIX)  .2 
5,745,000  , 

6, -255.000  ' 

1'2,500,000 

"  . . 

■2H 
2H 
Hi 


9J4' 

675^1 


Ifi 

70}i 


2.3 

73>i 


41 

173 


I  J,,A.,.L,0. 

M..  N. 
j  Pas’d  Apr.  ’17  }  101 
'  .L,  A..  J.,  O. 

Feb.  7,  May  7.  ’17i 
i  J.,  A.,  J.,  O. 
i  J.,  A.,J.,  O. 


25,41 

139  I 


34*-*;  laka 


101 

106 


80*4- 


150 

92 


I  140 


12*41 
1.59 
6.3  ■ 
59H! 


69 

90 


3-154 


1754: 


266'4 

83k--; 

118 

36 

04 

50 

98 

99 
45 
82 
94 


204 

56 

106  Vi 


81 

100 

59 

32 

98»i 


Jan.,  1918 
.1.,  A.,  .1.,  O. 

J..  A.,  J.,  (>. 
last  .Tune  1914 
last  July  1914 
Feb.  A-  quarterly 
F.,  M.,  A.,  N. 

M..  A.,  N..  F. 
last  Oct.  1914 
J..A..J..  O. 

J.O.  1910.  J.  1917; 

J..  A..  .L,  O*  i 
.Tan.jJulj’-  'f 

(Jtiv.  .Mav  !  ..  ..  .. 

A.,  N.  ..  .. 

J..  A.,  .1.,  O.  i  1163*  101 110  91 

April  &  Oct 


67  k 'ii 

89  1 
53  I 
17*4' 

90 


31V 

OO'i 


219^g;  17Iki  l93ki|  142 


.5  I 


88 

39 

90 

95 

31 


"0 

109k^i 
3I*^i 
93  ' 
40 

91 
97 

38  I 
78(2' 

92  i 


120 
126 
48 
92 
34 
91 
101 
40 
.  77 


-71 

58 

5.5 

.58)., 

. . 

90  ■ 

'7 

3.5 

19)2 

25)4. 

55 

80 

52 

61  j 

24 

‘21  1 

60 

'53 

53 

7A 

17 

S'.i 

17 

14(1 

152 

143 

150  1 

57)^ 

68 

56 

56 

54 

62'A 

43 

47*4 

^9)4 

65 

88 

TH  , 

8.5 

89 

96 

■JO  * 

93,'_- 

30 

30 

16 12 

20 

90 

90 

87 

80'. , 

142 

182)-$ 

165 

107'.'  1 

50 

84 

32 

40?^ 

98 

101 

63 

89 

28 

72*4 

37*4 

69 

•JOA 

98 

90)2 

9.5  >, 

.51, 
48  • 
88'-^ 
12 
-17 
12 
42 
8 


35 

3134 

M)'2 

3s 


50 

48 

90 

1,5 

47 

1-5 

44,V 


Fifl 

40 

32 


.M' 


.39 

65 

S6 


100 


46 
100 
97 
<0 
82  F 


243 


65 


J.,  A.,  .1.,  O. 
J.,  A.,  J.,  O. 


67k 

95 


125 


48 

m* 

113  . 


53  : 
'J0k4'' 
115  I 
18  i 


I5i 


May,  qtiv. 
J.,  A,,  J.,  O. 
J.,  A.,  J.,  O. 
J..  A..  J..  O. 
J.  &  J.,  H.  Y. 


751 


Jiil.v,  (Jet.  1916 
last  Julyl91b 
last  Oct.  1916 


¥35,936.0011 


¥10,047,545 


•--Inlerim  dividenrls  have  been  declared  Uicrebv  1  educing  accuniulaled  dividend  in¬ 
debtedness  lo  amount  shown  in  tablrt 


Three 

months.  Export.^. 
1918  .¥282,432,000 
.  289.745,000 
.  230,076,000 
.  102,594,000 
.  72,471,000 

.  77.101,000 

.  63.327.000 


1917 
,  1916 
I  1915 
1914 
I  1913 
1912 


Imports.  - 
8200,1  :i9.000  i 
242,689.000  -| 
163,858.000  4 
106.623,000  - 
132, .572,000  - 
173,305,000  — 
138,896.000 


Balance. 
¥82,293.000 
47,056.000 
66,218,000 
■  4.029,000 
60.101,000 
86,204,000 
75,569,000 


SOITHERN  (ANADA  POWER. 


- 

The  Southern  Canada  Power  t'onipaiiy 
continues  to  show  a  slead.v  increase  in  earn¬ 
ings.  despite  the  higher  cos)  of  oneration,s. 
The  gross  earnings  for  .March  totalled  ¥38.- 
198.43,  compar-sd  with  $34,314.76  in  the  cor¬ 
responding  month  of  1917.  an  increase  of 
¥3,883.67,  while  the  net  earnings  for  the 
month  amounted  to  ¥16.238.09,  eomjtaicrl 
with  ¥14.447.99.  a  gain  of  ¥1.790. 

For  the  six  months  ending  .March  31  the 
gross  earnings  totalled  ¥232,950.27.  compar¬ 
ed  with  .¥187.657.47,  an  increase  of  ¥45.- 

292.80,  and  net  earnings  amounted  to  ¥104.- 

222.80.  compared  w-iih  $91,257.17,  an  in¬ 
crease  of  $12,965.38. 


IJxporl.s  in  .March  in  ihe  usual  tdassifica- 
lions  show  ihe  following  comparisons; -- 
Mar.  1918.  .Mar.  1917.  Feb.  1917. 


I  Mine 


.Maiiuf. 

Miscell. 


¥6,772.173 

3!922!820 

9.552,749 

37.895.628 

37.999.663 

346.732 


¥9.980.711 
2.373.258 
3.61  4.385' 
11.809,941 
21,962.252 
69,239.486 
4.jo,28i) 


$5,960,721 
4.336.162 
2,354,446 
10.918.931 
28.089.659 
3  4,346.308 
355,390 


,  .¥99,854,987  ¥122,415.313  $86,361,617 


OIL  FIELDS  IN  ONTARIO. 


There  appears  to  be  a  greater  eenlering 
of  interest  In  the  oil  industry  of  Ontario 
with  the  coming  of  spring.  In  the  t-oun- 
ties  of  Halton  and  Middlesex,  the  develop¬ 


ment  is  making  big  strides,  as  well  as  in  I  Fisheries 
other  seel  ions  of  the  province.  Among  the  Forest,  . 
comp.'nie.s  planning  large  developments  in! Animals 
the  near  future  are  ihe  Roekwood  Oil  ArjAgrieul. 

(las  Company,  Ltd.,  who  are  also  reported  ' 
to  have  made  some  intere.sting  discoveries 
ceceiitly.  The  company  is  a  progressive 
operating  company  and  has  produced  oil  In  |  Total 
large  quantities.  The  Roekwood  Oil  &  Gas  I 
Co.  have  proven  extensive  fields  in  the  dis- 1 
trict.  and  it  is  satisfactory  to  note  that  their , 

offorls  are  meeting  with  succe.ss.  ■  , 

3  he  people  of  Toronto  and  the  province  i  ^  -  - — 

seem  to  be  taking  a  renewed  interest  in  the  ei  a  ■■  j-i  ■  <  . 

industry  and  its  developments  and  consider-  !  Mves  Interesting  Onf 

able  buying  from  this  store-house  is  being  1  (’f  Caitadn's  rnsition  Regard- 

noted.  I'athcr  than  the  purchase  of  outside  ing  Trade, 

oils.  It  is  estimated  that  if  a  small  portion  I  -a.  .i,;.  .i..  „  . 

of  ihe  money  being  sent  out  for  imported  ^  '  -41  ihit>.  Ihe  t-i eaiisi  moment  ir  1  t  p  ,  pj 

oils  were  invested  in  home  developments  a  I  ‘’"‘"‘S  "*  *“'*'.  f'”: 

-  -  --  ance  and  trade,  hut  we  must  bear  m  mind  [  Minn.,  bt.  I  aul  &  b.  b. . . 

that  this  war  will  not  be  lost  by  the  men  ,  pfd . 

the  trenches,  but  b,v  the  men  at  home.”  Montreal  Cottons. . . 


TELLS  OF  OUR  TRADE. 


Dom.  bteel  (Jorp’n . 

I  Dominion  I'ark . 

*  Dom.  Textile . 

Dom.  Textile,  pfd . 

Dom,  Telegraph . 

Dome  Mines . 

Diiiiilh  Superior  Tr . 

Klee.  Development _ 

Hamilton  Provident... 

Huron  &  Eric . 

-  (joodw  ins . 

(loodwiris,  pfd . 

Could  Mfg . 

Halifax  Electric . 

HilU-resl  Collieries . 

Hill  crest  Collieries,  pfd. 

llollingcr'* . 

Holliiigcv  Cons . 

Howard  Smith . 

I  Howard  Srailh,  pfd . 

Illinois  Traction . 

Illinois  Traction,  pfd. . , 

Kaministiquia . 

I  Lake  Superior  Corp'n. . 

Lake  Woods  Mill . 

'  Lake  Woods  Mill,  pfd. . . . 

I.aurentidc . 

La  Rost;  .Mines . ' 

I.ondon  A  Can.  L . 

l.yall  Construction . ! 

■Macdonald . I 

Mackav  (Jo . . 
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0.000.000 

2.. 5.55.010 
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1, '200,800 

505,000  I. 

700,000  '. 

4,000.000 
63.696.100 
10,534,750 
-4,882.000  'Vi 
6,212.6-'  Mi 
1.999,957  ' 

2,752.‘200  ... 

2.'290,f)00  il*4 
12,500,000  2 
6,500,000  -21  i 
3,000,000  3H 
5.000,000  3k-^ 

37,097,700  V,4, 

400.000  ■ 

5,000.000 
1,925,975 
1  OflO.OiJO 
3,500.0ti0 
3,500,000 
3.000,000 
2.000.0(10 

4.. 5(K),000 

1,750,000 
l.'250.0(X)  .  last  Julv  1914 
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F.,  M.,  A.,  N. 
J..  A..  J.,  O. 
J..  A.,  J.,  O. 
last  Dee.  1916 
Jan..  1917 
last  Apr.  1911 
Apr.  .lulv  1917 
M..  J.,  S.,  D. 
F.,M.,  A.,  N. 
Feb.,  .\ug. 
.April,  Oct. 
A.,  J.,  A..  J. 

Sept.  1917 
J.,  A.,  .1.,  D. 
J.,  .A.,  J.,  O. 
J..A.,J.,0. 
M..  J.,  S..  D. 
Oct.  1917 
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Mackav  Co.,  pfd . . 

.Maple  Leaf  Milling . 


Maple  l^eaf  Milling,  pfd. 
Mexican  L.  &  P 


.great  deal  would  be  saved  to  the  country,  I 
not  only  In  the  actual  monetary  expenditure  ; 
liut  in  building  up  an  Important  home  in- , 
dustry.  This  money  thus  saved.  It  is  sug- 
ested,  could  be  deposited  with  the  Gov¬ 
ernment  tor  the  purpose  of  pushing  the  war; 
10  a  successful  conclusion. 


Mr.  S.  Dunn,  Advertising  Manager,  claims  that  this  paper  leacbes  the 
1i)Sl(1tnr  Financial  Institutions,  Merchant  Princes,  and  Captains  of  Industry, 
and  therefore,  ought  to  be  a  good  medium  for  selling  Real  Estate.  Is  be 
right  or  is  he  wrong?  tor,  we  are  now  offering  you  the  beet  bargains  in 
RaaUEstate. 


1.  The  Rewrrd  Fonndry  Property  on  Mill  Streel,  having  a  frontage  of 
200  taoClon  the  canal  and  the  rtver,  consisting  of  63,000  feet  of  land,  one-hall' 
eorered'rwlth  buildings,  also  260  water  power.  This  Is  the  only  property 
that  poo  can  pnrChaae  to-day  that  gives  you  lake,  rail,  rtver  and  ocean 
trangpertafion-  facilities. 


2.  (Ineen  StreeL  the  property  formerly  occupied  by  the  Canadian 
QanaTaiJCleetrte  Company,  and  having  a  frontage  on  Queen  Street  of  130  feet 
and  100't««t  on  Prince  Street,  with  a  modem  steel  constructed  manufactur¬ 
ing  bnfldtng  .100^’’  X  200'0",  having  40,000  feet  of  floor  space  well  lighted 

aad'vrell  ventilated. 


S,  The  pri^rty  formerly  occupied  by  the  Northern  Electric  Company, 
haytsc  a  frontage  of  315*$’’  on  Guy  Street,  281'0'’  on  St.  James  Street,  and 
on  Lusignan  Street,  with  the  buildings  thereon  erected,  comprising 
166,000  feet  of  floor  space. 


4.  liSehlne-rinigl.  tinmedlately  facing  the  Rockland  Lift  Bridge.  1,209,- 
679  square  feet.  This  property  has  the  advantage  of  having  the  canal  and 
rattroad  facilities. 


6.  Idingvc  -INstaitet  right  in  the  heart  of  the  (Canadian  Pittsburgh,  we 
hava  a  property  860  feet  fronting  on  the  railroad  track  and  860  feet  on 
Ontario  Street  by  1,000  feet  deep. 

These  sre  but  s  few  of  the  big  Reel  Estate  bargains  of  to-day. 
nm,  by  the  efforts  of  Its  President,  bolds  the  Stellar  Position  In 
Estatedora  in  North  America. 


This 

Real 


T0TJB8  FOR  R118I9ESS 


said  .Sir  Edmund  'Walker,  President  of  tbe  ^jfutreal  (Jottons,  pfd. 
Canadian  Bank  of  Commerce,  in  his  addre.«a  "J^nt.  Loan  and  .Mtge. . 
10  the  I'Jmpire  Club  yesterday.  ”lr  rests  Mculteal  I  elcpraph. 
ivith  us  lo  fully  understand  the  outlook  and 
to  take  steps  to  meet  the  emevgenc-ics  that 
may  arise.”  Sir  Edmund  referred  to  the 
expanded  condition  of  Canada  before  the 
war.  which  was  a  dangerous  financial  posi¬ 
tion. 

Positioii  is  Changed. 

But  now.”  he  said,  "the  position 
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Montreal  Tramway. 
Montreal  Tram,  debs. 
Monarch  Knitting.  . . . 

do  p.'d . 

Nat.  Stee'  Car,  com. . 

do  pfd . 

National  Trust . 

National  Breweries. 


was  National  Breweries,  pfd, 

completely  changed  and  everywhere  the  ex-  N.  Ohio  Traction . 

I  ports  enormously  e.xceed  the  imports,  which  N-  Steel  &  Coal . 

means  a  healthy  financial  condition.  N.  S.  Steel  &  Coal,  pfd. . 

1  “If  we  are  to  extend  our  credit  in  full  ‘  ^''P'SS'ng  Mines . I 

!  to  Great  Britain,  we  must  try  to  induce  the  ' '/i . 

I  United  Slates  lo  regard  the  merchandise  o®,  J?  * . i 

sold  us,  which  goes  directly  into  munitions.  >  nSi’  '  'ij 

I  as  though  It  were  going  directly  from  them  ;  ottawi!  Power  ^  ' 

!  to  the  Allies.  Pacific  Burt . .  .  . . 

Sir  Edmund  dealt  with  the  future  of  Can-  do  pfd . 

i  ada,  emphasizing  her  position  with  regard  Patou  .Mfg. ! 
lo  water  power,  coal  and  minerals  of  every  Penman’s........,"! 

,  description.  "In  these  things  we  are  alone  ,  Penman's,  pfd . . .  . 

[  stronger  than  Germany,"  he  said,  "and  if  Penn.  Water  &  Power, 
we  join  In  trade  purposes  with  ihe  United  :  Porto  Rico  Ry 
States,  we  are  incomparably  stronger  than 
any  other  nation  in  the  world." 
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PRESS  REPORTS. 


To  the  Editor  of  The  Financial  Times 


Spanish  River . !  100 


THE  HOUSE  OF 
BROWNE  LIMITED 

Real  Estate  in  its  Entirety 

243  St.  James  Street*  Montreal 


Price  Bros .... 

Quebec.  Ky . j  '  _ 

Riordon  P.  &  P.,  com _ 

Riordou  P.  &  P.,  pfd . 

Russell  Motor . ! 

Rusaell  Motor,  pfd . 

\Vm.  A.  Rogers . 

do  pfd . 

S  A  W  V6  V 

My  attention  has  been  called  to  the  press!  y^^Ver-Massey, pfd.. ,! 

report  of  proceedings  before  the  Power  Con-  Shawimgan. . .". _ !! !! . 

troller,  April  18.  in  which  Sir  Adam  Beck ;  gherwin  Williams . 

refers  to  "the  London  Electric  Coinpan.v,  a  SherwinWiiliams, pld... 

Mackenzle-Mann  concern,"  to  ’Toronto  Elec-'  Shredded  Wheat . 

trie  Light  Company  and  other  Mackenzie- ;  do  pfd  .  • .  . . 

Mann  companies,"  and  again  "to  the  power  W’oods  Manufacturing.. . 
given  the  Mackenzie-Mann  Company  to  go  do.  pfd. 
ou  using  extra  water  at  Niagara  ' 

The  use  of  the  name  Mackenzie  &  .Mann  _  .,0,.,  ,, 

In  this  connection  la  absolutely  wiihout  Jus-;  steeVcmof  Can  . 
.ticifation.  Mackenzie.  Mann  &  Company  i  steel  Co*,  of  Can. .  pfd"  •  • 

j  have  no  inteireat,  and  have  never  had  an  in-i  Standard  Chemical . 

teresl  In  the  London  Electric  Company,  in ;  gt.  lawrence  Flour . 

I  the  Toronto  Electric  Light  Company,  in  any !  do.  pfd. 

I  of  the  companiea  developing  power  at  Nia-|  Toronto  Railway . 

!  gara  Falls,  or  in  any  of  their  subsidiaries.  1  Toronto  Mortgage . 

iFersunally  I  have  neither  capiui  holdings !  Toronto  Paper.  .T . 

I  nor  official  position  In  any  of  the  Niagara !  Trethewey  Silver  Mines. 

j  companies  or  their  subsidiaries.  One  would  |  Tooke  Bros . 

'expect  from  a  man  occupying  Sir  Adam's  . 

responsible  position  something  more  than 

,  reliance  upon  street  gossip;  in  fact.  •  • 

I  would  expect  a  careful  adherence  to  facts7,V:l!.,a™.;i- . 

I  certainly  In  matters  such  as  this  where  the  j  w^t^adhrEIectrin  Rv  ’ 
facts  are  readily  obtainable.  I  have  not  i  Hotel  ’ 

!  followed  Hydro  power  mafters  in  Ontario  Winnipeg  Electric' Ry.*.*! 
closely  enough  to  know  the  merits  of  the  |  West.  Can.  Flour  .Mills 
controversy,  but  if  the  rest  of  the  informa-! 

Uon  which  Sir  Adam  has  so  freely  given  to, 
the  public  Is  no  more  accurate,  then  heaven  I 
help  the  public  i  { 

Donald  Mann  i 
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1,400,000 

1.000,000  . 

705.700  1)*' 
3,000.000  I 

21.600,000 . 

833,-500  '..!.. 
475,0(KI  il*4 
I2,’2.52,000  *4' 

7,135,500  1'* 
•2,500.000  ,2 

40,00(),(K)0  I . 
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1,500,000  1*4 
9,600,000  HA 

7,49:4,135  1 

1.2.50.000  2 
1,750,000  2 
3,000,000  . 

41.380.400  ,1)  2 
50,000,000  1 

2,500,000  'Ji-t-l 
2.;500,000  ,1*4 

13.5.8.5,000  ' . 

1,000,000  . 

25, '206,800  aii 
10.416,000  VA 
3;000,000  1 
3,000.000  1*4' 
600,000  21  i 
2.000,000  2 
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16,000,000  2A 

1.  -275.000  ! . 

750,000':  1*4  ; 

2,000.000  ! . ! 

1,500.000  .1*4' 

1.. 500,000  12)-^  I 

2,  ‘254,300  ' . 

2,775,000  ,3A 
9,000,000  I'i' 
7,500,000  >2A 
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6,000,000  )5-i-.5 
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2,000,000  1**' 

750,000  I  . 
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M.,  J.,  S.,  D. 
M.,  J.,  S.,  D. 
J.,  A..  J.,  O. 
J.,  A.,  J.,  O. 
J.,  A.,  J.,  U. 


last  Julv  191.> 
J.,  A.,  J.,  O. 
J.,  A,,  .1.,  O. 
.L.  A.,  .1..  1*. 
.L,  .V.  J..  O. 
Iasi  Uct.  1913 
last  Nov.  1913 
.April,  Oct. 
.April,  Oct. 
M.,  J.,  S.,  P. 
M..  J.,  S.,  D. 
1'.,  M.,  A.,  N. 
AI.,  J.,  b..  D. 
.L,  A..  J..  O. 
April,  October 
last  Dec.  1913 
F.,  M.,  A.  N., 


.L,  A.,  J.,  O. 
J.,  A.,  J.,U. 


half-vearlv 
I  ..M.,  A.,  'N. 

April,  Oct. 
J.,  A.,  J.,  O. 
J.  A.  J.  O. 
J..  A.,  J.,  O. 
M.,  J.,  S.,  D. 


F.,M.,  A.,N. 
J.,  A.,  J.,  O. 
Jan.,  July 
J..  A..  J.,  O. 
March,  Sept. 
F..M.,A.,\. 
F.;  M.,  A.,  N. 
J.,  A.,  J.,  O. 
last  Oct.  1914 
init.  Sept.  1916 


4,500,000  D-i-t-l'Di^May,  1''^  q. 
1,000,000  IH  !  d..  S.,  D. 

last  Feb.  1913 
last  Aug.  1913 


J.,  A.,  J.,  O. 
J.,  A.,  J.,  O. 


last  June  1914 
J.,  A.,  J.,  O. 


100 


I  Spanish  River,  pfd. 

Spanish  River,  pfd . j  100 

-  • -  '100 

100 
100 
100 
100 
!00 
50 
100 
1 

100 
100 
100 
100 
100 
100 
100 
100 
100 

_  100 

Reorganization. 


800,000 

1, ‘200,000  . 

1,600.000  MA 
900,000  iW 
1,500,000 
1,500,000  I. 

14,973,750  \9i 
4,000,000  '  . 

3,000,000  MA 
8.750,000  il)2-rl 
1. ‘250.000  M-i 
1,718,600  13? 

1i546,500  19A 

8.000,000  .  . 

^'99®>990  .  last  Julv  1913 


D.,  M..  J..  S. 
J.,  A.,  j.,  O. 
J.,  A  ,  J.,  O. 
J.,  A.,  J.,  O. 
J.,  A.,  J.,  O. 


i  120 

1  •  ■ 

,  30' 

s, 

I  . 

1  .. 

!  9'i> 

147?4!  121)2 

1  135 

1'27 

:  137 

120 

115 

120 

,  115 

:  120 

i  233 

140 

193)i  160 

1  198 

1  3.2( 

)  1.72 

•J  10  81 

.  8,'. 

;  1‘23 

113)2 

140 

i  1'25 

I  l.'iO 

;  ‘20 

.. 

1  3!» 

62**  15 

22' 

9 

1  14 

86 

75)  ( 

86*-4  75), 

'  84 

08k. 

63 

1 

70 

.. 

j  05 

1  70 

1  . . 

1 

.'¥2'*  45 

102*-.  - . 

49' 

35 

142 

1  116*4 

134)51  101 

126*4 

03 

1  50 

hh 

'  hb 

36 

105).^ 

9.S 

103 

'  97)4 

99)5 

190 

175 

17.5 

175 

175 

147)  2 

i:;5 

140 

13 1 

140 

198) 

120 

•2:10 

192 

220 

85  ■ 

724 

83 

75 

81)4 

90 

5.3 

4.5 

1 

27 

100 

85 

89 

.82 

.. 

225 

226  ' 

230 

'  .. 
225 

223 

49ki 

49)5 

95 

76 

69 

88 

70 

79 

.39 

107' 4 

125 

115 

120 

no 

125 

9.00 

7.60 

8.00 

5,97 

7.53 

129 

107 

123 

107 

IX 

119 

lOS 

117 

IIIJ4 

27 

143 

!! 

74)4 

192 

1714 

139)5'  123  1 

41 

28 

34 

28  ( 

31 

90 

81 

93 

83)2' 

85 

70 

65 

58 

49 

0,3  A 

48 

W 

88 

793-2 

84 

79  1 

82Jii 

72 

60  ' 

70 

-  •  1 

46  1 

75 

63  , 

60 

50 

21A 

10  I 

IGJi 

10  ; 

20 

95 

94 

. . 

.  • 

40A 

10 

!! 

98 

25 

1.75 

140 

146 

m  i 

95 

115 

V'3A 

108  1 

lOJ 

•99 

50^ 

99li 

40 

1 

3i)i; 

83*  ^ 

69  1 

22.50 

30.2.5 

25.25 

1 

7!  id 

3'.05 

73 

65 

75 

41),, 

44 

91 

87)2 

8.) 

70 

IM  , 

13(5' 4 

12'j 

130 

'20 

1 

1‘20  ‘ 

116 

160 

217)2 

170 

195 

1.V2 

45 

.55 

•7 

i'i 

131 

|:!4 

1.32 

l.iJ 

i;>o 

14*4 

93 

25 '-2 

.SO 

53 

05 


120)-8 


1.52 

13)  a  I 


70)-. 

65 


19)., 
89 
6.8'., 
1‘22  ' 


9!z 

79 


90' 


15'., 

DC 

67) 

115 

OF 


62 


8S)ji 

92 


117), 


51 

99 


130 


6:1 

103 

17.5 

136 

200 

81 

39 

83 


ill 


16.5 

135 

ISO 


,58!.J 

103 


i 


02' . 


25'.« 
SO  " 
24 
SO 


223  I 


iso 

77 
40 
82 
21 

78 
212 


lO) 
1621 
1 15  ■ 


50 

99)31 
l..>2 
120 
150 
723 ;  I 


30 

73 


210 


4.5*4 

154)4 

92 

126 

no 

11.5  ■ 

no 

112  j 

5.50 

8.  .5 

.‘i ,  on 

1  0.5  II 

107 

152 

128 

!.'.S 

113 

116 

112 

ill 

21 

45  j 

19 

31 

72)2, 

80  1 

73 

4  , 

120  1 

120 

93 

95 

28  1 

30 

2 ) 

1  -10 

77' 

105 


60 


1.17 

111 

18 


140 


OTi 


‘“ysl 

69 


'SO 


49 

83 


85 

102'; 

78 

86 


III 

l.'iO 


59)2 

82 


86 


S4 

64 

80 


79 

124 

(').5 

SIJ 


9  A' 


30 

131 

45 

150 

96 


60 

13)3 

59 

92>i 


99 

32 


85 


149)4, 

61 


119 

47 


142*4,  no 


,ti 


2,099,100 
1^600,000  TU’"! 
6,496,300 
1.250,000 

1,200,000  T'^  +  l 
575.(«,10  I's: 

12,000,000  I 

724,550  ,2 
750,000  l3-f‘2  ! 
1,000,000  I  5  i 
650,000  8.. 
985,000  \U  ’’ 
2,500,000  !.  .  . 
2,000,000  l*A 
22,000,000  I  1 

6,000,000  ; . 

800,000  lU 
1,600,000  4 

9,000,000  j . 

2,124,700  [  2 


carries  Jv.  ’14 
J.,  A.,  S.,  O. 
A.,  N. 


myi\  9.5 

. .  74)^1 

74  kj! 
65  ! 
90  ; 

9 

30  I 


.811.4! 

fiki! 


ro 

94 

72M: 

97A 


60' 
104)'i 
95  I 
94  I 
20  I 
90  1 
16ks 
60  I 


139)^ 

65 

100 

I  102  I 

934-41 
45  ! 


no 


99 

92 

93 
28 


137 

59 

100 

no'j 

100 

57 

86 


7)4)  3Li  25 


M.J.S.D. 
M.J.S.D. 
L,  A.,  .L,  O. 
J-.-  A.,  J.,  0. 
June  1917 
Dec.  1916 


28).^' 

91 


15  I 
80k-4; 


‘20  i 
86kil' 


12)4’ 
69  , 


148)2'  132 
155  134 


M.,'j!,"s.;’D. 


■J-.  A.,  J.,  O. 
-J-.  A.,  J.,  O. 


A.,  J..  o. 
Dec.  1916 
last  Jan.  1916 
J..  A--,  J.,  O. 


102 

45 

60 

93 

62 

98 


58 


20  I 
79A 
36 


144kii 

140 

61 

22 

‘26 

80 

a&A, 


91H  101 


101  I  108)4 


11 

137 

58 

15 

16 
75 
‘29 
90)4 
93** 


117) 
i  138 

45 

18 

18 


23 
69 '-i 
128 
54*4; 

97)4’ 
102)-4| 
95  ' 
33'i 
84'-. 

^A 

29  ! 


42 

134 

35 

127 

94/ 

li.'i 
122 
80 
92 
2  4 
II 

130'* 
60 
99 '.-.J 
1.37*4 
!)5 
01 


r-’  I 


120 

15 

1171* 

92 

.•)0 

70 

40 

85 


,vi 


19 

59)-4 


SA 

69 


88 

107k-4i 


34A 
so  ■ 


rik-i; 
100  ; 

16  i 


I  115 

11*4 

KKi 
90 

'  .'>0 
70 
4!) 

8-'. 

S 

I  -10 
107 
50 
98 
112 
!(.•, 

43 
SO 

12 '.-3 

50  I  . . 

49 'Hi  49A 
8.5  ..  So'A 

13*4!  .. 


40 

107 

iiO 

99 

112 


.5-3'i 

86 

13 

50 


111 


152)3;  95 
218)41  167 
120  I  . . 


95 

211 

120 


29)4 

99 

m 


111  , 
131 
91 
30 

•25  I 
80 

24  I 
90 

96  A  98)4’ 

..  I  112 


35 

lOA 

16 


42 

17 

16 


90  ki, 
138 
90  1 
19  : 


6U 

130 


00 

136 

70 


13 


29 


23 


74 
22'H 
63  A 
9.'> 

97 


70  I' 
ISkj 
80 
69'.., 
50  ; 


iski 

80 


95  ! 

imi  180 

. .  , .  105 


50- 

77 


100 


»7k4 
118  , 


SI 


42  j  4S 


jvOTE— The  following  Stocks  liavo  paid  bonu.ses.  Nipissinr 
March.  2%  15th  Sept.  1917.  Riordon  Paper  I'S-  loth  Feb.,  lev  ....  ..  , 

Ici,  1st  Dec..  1917.  Penmans  \%  16lh  Feb..  1917.  Bank  of  Commpro^"ii- 

Monl  Telegraph  loth  Oct,.  1917.  Can.  Uen.  Klee.  lr„  i-Jk’  I'fJ  o?f  "  Ul-' 

,0tb  I>«-  191 '■  Ottawa  Car  M’fg.  2%  2nd  Jan.,  1918.  Ottawa  Traiuon  IS  ^  j '  * 


paid  20tli  Jan..  6%  Paid  20th  Oct.  1917.  Paton 
l^th  May,  1%  15th  Nov.  1917.  Bank  of  Montreal 

nion  Bank  l^i  Tst  Dec 
Maple  Leaf  Alilliag  Co., 


•  •  t  •  •  I  •  • , , 

MfB.  Co.  2’.ic-  iStji  i 
1%  1st  June,  191^f 


1917. 


) 


1 


HMiiKriiiiiiiii 
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THE  FINANCIAL  TIMES,  MONTREAL.  SATLTtHAY.  APRII.  27,  1918.  _  -  -  ■ 


URRENT  PRICES  AND  SALES 


Private  Executors' 


who  find  that  the  duties  which  they  hare 
assumed  under  Wills  take  up  too  much  of 

their  time  ere  Invited  to  consult  this  Oompuijr- 
The  fee*  chsrged  for  scttni  ns  Attorney  or  Acent  tor 
Executors,  holding  the  necnrltien  of  the  Estste  tor  sato- 
Itecpins;.  collection  of  interest,  etc,,  are  very  moderate. 

The  laws  of  title  Province  permit  Eiecotera  to  appoint 
Agents  whose  feee  form  part  of  tba  cost  of  administretloa 
u  the  Eelatc. 

Write  to  ua  or  call  at  aur  effiee. 


Toronto  Trading 


Of  (Iirihor  details  of  capiUlir.ation,  dividends,  par  talue.  interest  pajmerus  and  price  records,  see  opposite  pate.t 


Tho  follcwinc  in  h  record  of  the  trad'.na  on  tho  Toronto 
Stock  Kachanpe  for  the  .ck  ondtni;  April  25. 1918; 

('non  Hiph  low  flow  Sales 

Brazilian  .  itn  :>5  3t«,  4'.i' 

Can.  Bread  .  1«',  1«',  1" 

Cao.  t  otnent  .  .  titt  nO  199 

k  an- hteaiiiship?  41',  41't  39*.,  39*,  275 

■  do  ptd  .  ...  76';,  7ti',  76',  7t>'i  29 

I  lorn.  <'*Rnncrs .  ...  2o  25  24*,  24',  59 

I  tom.  bleol  C'orp  .  .  .iS'a  .59  ,  199 

Mackar  .  7(i  ,  19 

do  pfti  .  94*4  65  94*4  85  215 

Mapl.  I.caf  .  97  97 'j  96*,  9I>  ,  I3.> 

rolioleuni  .  1125  1425  1499  1499 

St«ol  of  Can  ...  59',  59'>4  58',  58',  .’.h' 


TOCKS 


Ahitiit  1*  A  r.  C'  ... . 

.1"  I'M  . 

\iii  r  ii..i  den  . 

.  'i.  pf'l . 

\«lic,l').  Corporation 
Bell  relopintii  .  . 
Hrarilian  T.  L  it  P.  . 

Rroiiipf  (tri . 

H  C.  l-'i'iiitiK  . 

t.'an  far  «  Foundry . 

di)  I'fti  . 
Canada  Conietit  Co.  . 

do  |)f'i  . 

Can.  <  on  Felt 


Montreal  Trust  Company 


Toroiuo  rapt* 

ilANKs— 

I  Inippritil 
Stuniiaru 
{  HO.VUS 
!  \\  ar  19 

I  NVur  lAmii.  Ip 
I  \V  AT  \AtAV. 

'  i  Hll. 

I  ( 'onmgtis 

I  M.|!^TKII 

'  HlucK 


General  Agents 


Can.  1  '"11.  Huhlter . 

t'aii  1  'oiiverters . 

Can.  CottoiiH  . 

do  pfd  . 

t  an.  Foundries  &  Forgings 
do  pfd . 

Can.  (Jen.  Electrie . 

Can.  Locoinoiive . 

do  pfd  . 


W  act  as  t^riicral  .\pciit*  for  Ihr  invcslraenf  of  fimtii 
atiti  rollection  of  rente,  interest  and  dividends. 


THE  EASTERN  TRUST  CO 


ien  fom 
pr»*ferr«<l 


CAPITAL  PAID  UP  AND  BESEBVB . $1 ,250,000 

ESTATES . $18,000,000 

rv  aitsiwcK*  *s  riuas 

HALIFAX  ST.JOHN  MONTREAL  CHARLOTTETOWN  ST.JOHN  'S.NfId 


Can.  Steamship  Lines . 

tlo  \  olinR  Trust.  .. . 

do  pfd.. . 

(  arriage  Factories . 

(.  ivic  Power . 

( 'on.  M iiiing  A  li^nielting .  . . . 

Detroit  Cmteii  lly . 

Dominion  Bridge . 

Dominion  Canuers . 

do  pfd . 

D.oininion  Coal . 

(io  pfd . 

Dominion  Glass,  l  ominon . . . 
Dominion  .Steel  Corporation 
Dominion  Iron  <fe  .Steel,  pfd.. 

Dominion  Textile . 

do  pf.l . 

How.ard  .'^mitli . 

do  pfd . . 

Intercolonial  Coal . 

Illinois  Traction . . 

do  pfd . 

I.ake  of  the  Woods  Milling. . 

l.aiirenude  ..  . 

I.aurentide  Power . 

l.vall  Construetion  Co . 

Macdonald  Co . 

Mackay  (,\> . 

do  jit'd . 

Maple  Leaf  Milling.  .  . 

do  pfd . 

Montreal  Cottons  Co . 

Montreal  Power . 

Montreal  TelcRraph . 

Motitreal  Tramw.ays  . 

N.  Steel  . 


i  'ni<aOH  <  piDiMit  cf>ni 
i  8n.  St,  ct*ni 

Ji*  pn'i’trreil 
*  xn.  (ten  Kleitric 
i  AO  IvOco.  prelcrrui 


t  ity  l»ftirs  com 

do  preffrr^d 
<  Life 

M ’on*.  Sm^llFr.A 

I  (.‘onhUHHTfi'  (ixs 

I  I  )ome  .  .  . 

I )oiri.  '  ■AT}n"r» 

i>om.  St»*‘*l  I  «»rp 
! luluth  Superior  .  . 
Ea  UoFp  .  . 

MackA.N  com 

dt)  prpfprred 

Miipic  U  af  l  om 

lio  preferred 

MoDHr<')i  film 

do  preferred 

N.  Stof*'  (  ar  ot'm 
do  pr^fprri‘4 

Nipi^FiPK 
N.  S.  St«»rl  foni 
Hun  coin 
do  prf>fcrr#d 

IVnmanF  rom 
Petroleum 
Tiov  ]*xppi  com 
Riordon  com 
liUflACl)  M.  i  .  ruu) 
do  prefFned 

Saw>'er-  M  ahscy 

tjo  preferred 

Spanish  Rc  rr 

tlo  pro'<rred 

S' and.  I’H*'!!!  preferred 
Sit'o!  t»f  (  an 

do  preferred 

Toronto  I’tiper  . 

Toronto  Uatl^BN  . 

Trethewey 

Tuckclle  com 
Thiii  (litv  com 
Wiunipeg  . 

HANKS - 

f  ommerre  . 

l>ominfon  . 

Hamilioii  ... 

imperial . 

Monfr'^al 

Nova  Scotia 

utfHaa 

lioya^ 

otatidavd 

Toropip 

\  nkm  * 

MlA.Vv  TKI>T,  kne 


BURNETT,  PORTEOUS  &  CO 


8303 

8380 


61  ST  FRANCOIS  XAVIER  STREET 


VICTORY  BONDS 


Purchased  or  Sold 


McDOUGALL  8c  COWANS 


Mpinberii  of  the  Moofml  .*itotk  lixcliaiig 

STOCK  BROKERS  v 

MONTREAL 

IHrrcl  I’rliale  IVIrr  (o  .all  nraiichr,  and  \rm  York. 


Ontario  Steel  Produefs 
Ottawa  L.  H.  &  P.  Co. 

P.aton  Mfi; . 

I’enmana  Ltd  . 


I’.iordon  P.  A'  P.  Co . 

do  pfd  . 

.'■tin  wiriignn ...  . 

<1  P.ichts . 

Sherwin-W  illiams . 

do  fifd  . 

Spanish  Hiver . 

>1"  pid . 

.■'U'cl  of  Canada  . . 

d"  pfd  . 

.M.  l.awrencc  Flour . 

d"  pId  . . 

Toronto  Ry . 

l  ooke  Bros  . 

do  pfd.  . 

I  rani.  Power  .  . 

Tiickelis  Tobaeeo . 

d'i  pfd . 

Tw  in  City . 

\N  al'aS'O  Cl  it  tons  . 

\\  a  yaga  mack . 

Winnipeg  R\'  . 

W  indsor  Hotel . 

Woods  .^lan^Ifaeturing Co. 


fly  Bonds  Suitable  for  Trust  Funds, 
ll  For  Deposit  with  the  Canadian  (Government. 

For  Permanent  Investment. 

flf  Canadian  Securities  of  all  kinds  Bought,  .Sold  and  .Appraised. 
II  Corrc.spoKdencc  solicited. 

W.  GRAHAM  BROWNE  &  CO. 

UK.4I.ERS  I.N  HO.M>.8-  iri  ST.  .1.1.11  KS  ST.,  MOXTRK.4I, 

Tjiblr  Address— **c;KARK«»U  \K." 

CimIcx;  llrhrrK;  Hesirrri  I  tiioii;  AHt.^di  Fditfoti;  Fifth 


preferred 


Nstnoiial  Tru.*-’ 
Tor«;’‘J  0  ^  leii.  TruAi  • 
'J>  tmio  Murtgxire 

I  I  .*p<\imo!  ivp 
Kh*'.  lleM-lupmeni 
Peninan.v 

Uwi  .1  Ml  ni(R.  r*  p  ‘ 
.Stei’l  (  •*.  of  (  xnadti 


CAWTHRA  MULOCK  &  COMPANY 


BA.XKKKS  A.\D  BK(»KKKS 
i‘!  King  St.  I..  Ttironln,  Canada  37  .lames  si.  s.,  Ilainllion,  Canada 


'  roiD 
preferred 
income  bundj 


BANKS 


Rct.  com 
preferred 


. . t . I  Rntish  North  .Smerica 

ISo  1S5  Cotninerce . 

.  Dominion . 

.  Hamilton . 

140  140  Hochelaia . 

. j  Imperial  . 

167  167  !  Merchants.... . 

. . I  .Molson’s . 

210  2!0  ;  Montreal . 

. .  .N'ationale . 

248  '  248  Nova  Seofia . 

. ' . I  Ottawa  . 

2ns  I  20S  I  Koval  . 

150  '  140  I  Fniou . 


Mi-iiiherv  Moiiirr»l  Slock  FtcliAnge 

MOLSON  &  ROBIN 

STOCK  AND  BOND  BROKERS 

Telephone  M.  1144,  IM'*  S-'  ST.  FUANf  tHS  .\AVIER  .STREET 


p'-eferrerj 
P.  ^  V 
fj.  prefeiT* 
lyOD'J** 


J  Put:  i60ti  Jr.  Ik 

jota*  >011X7 


d  A  lot  lb  J^owci.  p^d 

At'it  'tn  Pov,er,  I  ‘  r  I  *pb 
\li*t  rTH  J’acifD-  Grain,  core 
pfd 

Atlant  ic  Sugar,  fi's  .... 

Ho  pfd 

HrlHiiig  Haul,  coni 

do  pfd 

Hla'  k  I.ake.  K> 
Hrand-HeiiH..  com 


BURNETT  &  CO 


BONDS 


12  Si.  Saeramenl  .Street 


Montreal 


.\nies-Hnlden  . 

.\sbe<«to9  Corporation . 

Bell  Telephone . 

Can.  Con.  Rubber . 

Canada  Car . 

Canada  CottOM . 

Canada  Cement . 

Can.  Locomotive . 

Cedar  Rapids . 

Dominion  Cotton . 

Dominion  Coal . . . 

Dominion  Iron . 

Dominion  Textile  A . 

do  B . 

do  C . 

do  D . 

Dominion  Wat  Loan  1925. . 
do  1931 . . 

do  1937.. 

Lake  of  the  Woods  Milling 

La'.iren'ide . 

Lyall  Construction . 

Montreal  Power . 

Montreal  Tramwaya . 

Montreal  Tram.  Eteba . 

National  Brewenea . 

N.  iS.  .Steel . 

Ogilvie  Milling . 

do  Series  B . 

Price  Bros . 

Quebec  Ry . 

.'■tcel  of  Canada . 

Wayagamack . 

Wabasso  Cotton . 


Members  Montreal  Stock  Exchange 


(  an.  <  irorkfT-Whfel^r 

<  an.  *  prcal  6t  Flour,  coni 
(  ail.  1.  ^  f'..  5*8 

(  an.  ^al^bankF,  pM 
(an.  .Marconi 
(  an.  .Mafhin»»ry.  fi  * 

«io  roni 

ihf  pfd  .  . 

(  an,  MortgaKt*  &  In'**  ! 

(  an,  (  hi.  com  . 

(  an.  Salt,  fi's 
;  (  an.  W’fiHt,iiighou<>(» 

<  ockshutt  Flow,  pfti 

(  ollingwood  Ship,  com 
dominion  Foundry  A-  SiwI,  8' 
I>rfnifiion  h'ire 
i^uniinion  GImb.  com 
do  pfd 

*  r»omihion  Iron.  o‘b  1931  .  .  . 

t  bunlop  Tire,  6’s  . 

Dominion  Po-wer,  5 > 
do  pfd 

Ka5lHrn  Car,  fi’i 
Ford  Motor  of  t'anada 
Frost  &  Wood,  pfd 
Imperial  Trust 
Harris  .Abattoir,  fi's  . 

Home  Bank . 

Imperial  on  . 

Intrr.  Mill,  pfd  . 

Lambton  Golf  Club 
London  Loan  Saving" 

Maple  Leaf  Coo.  Milk,  pfd 
Maritime  Coal  A-  Ky,  e> 
.Massey  Harris 
Matfhew  Blackwell,  com 
Vfatthew  Laing,  6’a 
M^'Xican  Northern  6’f  .  .  . 
McDonald,  pfd 

Morrow  Screw',  H'a . 

.\iiw4isauitfa  Golf . 

National  Life  . 

Naviona!  Telephone,  fi’a  .  .  .  , . 

\  ,  S,  St<‘el  fi'  c,  L>eb . 

( Inl.  f’ulp  Bonds . 

r'coplep  l.^»an  . 

Roiw^ale  Golf  Club . . 

Sovereign  Life .  ,  .  . 

Sterling  Bank  XD  1  ‘4  ......  . 

Sterling  Coal,  com . 

do  bonde  . 

Toronto  f*arpet,  com  .  . . 

Toronto  Paper,  fi'a 

Toronto  York  Rad.  o’e  . 

We*t  Aeaurance  . .  . , 

West.  (’an.  Flour,  6*a  1931 


\(c  excruir  orders  in  VIC'I'OKl  LOAN  and  oilier  BO.NDS 


SlIv.T  l.eaf 
\  ac  Gan 
Wetiluufrcr 
<  'on  ia:<as 
Trcih  wt 
Hudv>n  f^av 


Minini;  Quotations 


M;\V  VORR  (T  BB. 

I'lomrir  "luoiations  furnished  by  K.  AK  ,  Hsndolnh- 
.  •'i'wki;  ,  .Bid  .^,k 

Aetna  Kxf)loriv#-s  . ,  ^3  .sjs 

Hutto  (’tipper  &  /inc  .  ..fi»  7(f,  * 

Jiin  HutliT  . *  ’  •  4  tif 

('anadian  (a"  ...  ,,  .  .  ^  ‘  ‘Js  <3 

Ho  pretVrrod- . Ss  7^ 


Sale* 


Aftex 

DavidHoi) 
Dome  -Mine? 

I )orne  l.ak** 
Dome  Lx 
Klliott-Kii'klai 
Gold  Ue#f 
Kirkland  l.ak' 
Hollingcr 
Monet  a . 


(  ons.  Arizona 
ChartHjal 

do  preferred 
Kmer.son  FiioriOi>rapb 
firwn  MfiiiNter  ■ 
fioldtielH  (  'onKulidaici 
liupp 
HolhroT 
Inter,  rerroleuni 
inter.  «’ont.  Kubber 
Jurnbo  Exten^ijon 
.Jeronio  Verde 
Kerr  T.ake 
Lake  'J'orpedo 
I  .a  Kos(» 

Maxim  MunitiOHB 
Magma  ( ’opiH^r 
Molherlode 
Metropolitan  IVl 
Midwest  Kef 
.McKinley  Darrui^h  .  . 
Nipissing 
N.  A.  Fulp  &  l» 

Dkhm.  r  X-  H 

l*4¥rless  Motors  . 

Kay  Hercules . 

Standard  Motor*  .  .  .  . 
Submarine  Boa*.  .  .  . 
Sapulpa 

Sinelare  Uil..  .  .... 

Triangle  Film  .  . . 
I'niied  Verde  Ext 
C.  S.  Litfht  &’  Heat .  .  . 
United  Nlot  ...  . 

Yukon  Gold . 

Wright  Martin  ..... 
Boeion  &  Mout  . 


18  loo 

UiOO 

H'XIO 

10(M» 

ri.'ifio 


McIntvTO 
Pore.  (  rown 
Pore.  TiBdale 
Pore.  \  ipontl 
Pore.  Imp('ria) 
Premon  K.D 
Schumacher 
Terk-Hugh(  i 
ThompKon-Krist 
Weal  I)orae  Con 
Waaapika 
f.ake  Shore 
V.N.T 

RoAton  (  reek 
POTC.  (fold  .  .  . 


94Fji  Winnipeg  Ry 


NEW  TORE  TBAIH5G. 

riuctuitisiw  o(  the  Iwdina  active  storks  of  the  New 
ferk  Stock  Exchange  aa  eoropiled  for  Tha  Financiai  Timaa 
IV  Janka.  Gwyim*  and  Company  of  Montreal  and  New 

fork  srere  aa  (ollowa: — 

Week  ending  .Vpril  2Stb.  1918. 

High  Low  Cloae 

Im.  Beet  Sugar  .  75  72Vj  78*4 

kjoar.  Can  .  45',  43>,  43«i 

kmer.  Car  A  Foundry  .  89»i  78  78 

kaar.  loeomotive .  68*,  63*'i  64 

kaiv.  Smelting  . . .  798g  76»4  76;  i 

inar.  Sugar . - .  19€>'4  103  lx  IO4V4 

k»ar.  TXATal .  lOOJa  98  98 

kaaaonda  . .  .  6S  esi-,  63,'  , 

ktehiaon  .  84 1,  83  83 

MdsrinLoco .  83>i  78G  ho'i 

n^taoraAOhio . . .  6Xia  80H  olH 

ESiabam  Steel  “B"  . .  81 F*'  78^  7» 

■Mklyn  Rapid  Transit .  43U  39 

rir-T-  .  13»M  18714  18TU 

CSbSLaMhar .  70H  mi  6tH 


Mercantile  Marine  4.,-,i  la 

Mercantile  Manne  pr  xd6%  April  19 

Miami  Con.  Copper . 

Mo.,  Kasaaa  A  Texai  . . 

V.Y.  Air  Brake  . 

National  load  . . * . 

Nevada  Con.  Copper  . 

N.  S'.  Centra! . 

Norfolk  A  W^em  . 

Northern  Fpo"**:, . 

PeonajlvaniaJ^iI. . 

Peopla’i  (»aa  A  Coke . . 

Pittsburffa  Coal 

Praaasd  Staal  Car  . 

Ray  Con.  Copper  . .  . . 

tUsdiag  .  ^  ,  . 

RopoMic  Iron  A  Staal .  . 

Southern  Pacille  . 


Cheeapea'Ke  &  Ohio 
Chic..  M  iL  A  St.  Paul 
Chino  Con.  Copper  .  .. 
Colorado  Fuel  and  Iron 
Consolidated  Gas 

Corn  Products  . 

Crucible  Steel . 

Distilling  Securities  .  .. 

Erie  . 

Erie  Ie».  pr  . 

General  Motors  ,  . 

Genersi  Electric  Co  .  . 
Grest  .Vorthern  pr 
Great  Northern  Ure  subs 

Illinois  C'entral . 

Interboro-Metropolitan  . 
International  Harvester . 
International  Paper 
Kansas  City  A  South  . 
Lackawanna  Steel .  . . . 

T.abigh  Valiev .  .  . . . 

Louisville  A  Kaihville. 
Magicaa  Pete  . 


18  uu  I  .Vdanar . 

<1  M  !  Bails:. 

Ih'  (10  Beaver 

14  50  I  Chambers-Ferl 

Crown  fteserve 
1(1  09  fiifford 
(8  00  '  Great  Northern 
H  00  I  Hargra'  ee 

19  511  Kenabeck 

15  00  I  Lorrain 

La  I’rrte 
McKinl^-Darr 
Mining  Corp 
ilO'i  Nipisaing  .  . 
79 '4  Ophir 
7' 2  .  Peterson  lake 
.39*4  I  ProvioeitI  .  . . 
93*4  1 5!enera-Sup  . . . 
i9i.k  J^TemUkaming. , 


H.5on 

cOOO 


oh*.  do  (-om  . 

24  •> 

.50',  . -J-l-L - 

SO'.' 

S2H  I'*  Steel  pr . . 

20 '4  Utah  r opper . 

aa  i  Waba.h  .  _  . 

llS'a  j  Wabash  pr  '.  . 

571.4  I  Waatern  Union  Telegraph 
94 u  I  Westinghouae  Mfg . 


38700 


S!s 

88 

74U 

70 

93  ■ 

91*4 

94 

93 

“si' 

■'si' 

97 

96  1 

8.5 

84h 

$4 

83 

99 

97 

8.5 

85 

86V5 

64 

98 

. 1 

98 

97  I 

97^5 

97h| 

95H 

93  I 

93h 

si?»! 

93^ 

OlVgi 

lOO’^ 

ICOH' 

101 

iCl  1 

98 

93  1 

f<ih 

81J4' 

150 

150  1 

76^2 

72*4 

75 

75 

82 

82 

80 

80 

60 

60 

904 

89 

84 

75 

84 

$4 

76 

76 

152 

105 

102 

.59 

.58 

85 

SVi\ 

147'.. 

147 

4.1  ■ 

39^ 

44 

39 

78‘2 

7"  , 

“751, 

26 

*.?0  1 

185 

185 

140 

140 

167 

167 

'210 

210 

248 

'  243 

. 

|...... 

i  ' 

1.  ■  . 

i)2h 

1 

. .  1 

to 

to  - 

I  ■  ■  ■  *  ■  ■ 

‘  ' . 

tKXO 

■  !  ,  92-'' 1 

.52700  1 

. ! . *  92 

22500  i 

.  *  ...  100'^ 

•2()f)0 

...  1  .  .  101 

1 

1 .  ,<i2 

20(» 

1  .'^aturdiiv  Moiitiay  Tiie^i.ia>  Ueiiiiesdav  Thursday 

1'  luiay 

.'.air.* 

1  ■  ■  j  1  1  • 

'  High  j  Low  High  i  Ixtw  High  |  Low  High  Low  High  l.4)tv 

.4*ketl 

Bid 

Financial  Information  is  our  Product 


When  in  doubt,  Ask  the  Editor 


MO.VrREAI..  APRIL  27.  1918. 


PROFESSIONAL  CARDS 


McfiittiiB,  Cisgraio,  MItcbill  I  Casgpiia 

MITCHELU  CASGBAIn7  MeDOtHSAUU 
CBEKLMAN.  8TAIK8  X  CA8GBAIN 
Victor  E.  Mlt<*t!l.  K.C.  A.  Cha«»Ca^r«ln.lt.C. 
Errol  M.  McDom^aU.  John  J.  Crccimiin. 
GUbort  S.  3t«lr«.  Pierro  T.  Ciagraix 

ADVOCATES,  BAKRISTEBS,  CTC. 
Rcroi  Tnaac  Buildinc,  iO?  S>t.  Jaaom  Stre«t. 
Ml  T«L  M.  8069.  MONTREAL. 


C.  H.  CAHAN.  K.C. 

BABRISTER  AND  SOUCiTO.i 
TniuporUitlon  RuUdliu. 
HON'TBKAL 


C.  B.  CABAS,  K.C. 
C.  H.  CABAN,  /r. 


ELLIOTT,  DAVID  &  MAILHIOT 

Bsrrlsten  and  ^tolkllon. 

Cco3mimtoxi»n  for  all  the  Frovrinces  ani 
Kf’WfoundlaQd,  and  for  the  States  o( 
Maaaacliuaetta  ami  New  V'ork. 
ranada  Life  BulMInx,  1^8  St.  Jainr<  4t. 
Henry  ,T.  Elliott.  K.C..  U  A.  Oavid,  K.C. 

Adolphe  Mailhiot.  St^fned  lla^h. 
Louie  E.  Crtpeau,  K  .C.,  As<>oft  (.ouiiio^ 


ResearcH  Bureau 

Besrarrhes  by  NprrfalJ.sf.s  Arranged. 

Reports  and  Informatlin  on  Industrial 
mcn^.  Patf-iit  and  'I'rade-Mark  MaUer.-:, 

Recpnt  Terhni^al  Liu»raturH.  Scientilie 

HANBURY  A.  BUDDEN  Toi.  i  p.  047$ 
712  l>KLM.MONt»  RIJM;.,  MONTREAL 


MILTON  MERSEY  CO.,  Limited 

MontrcnI.  Winnipeg,  New  York 
Ifldastrial  ChemiKts  Mining  Lnginrers 
Utilization  of  Wastr,  Products 
84  St.  Antoine  Street 

M«Btre«l  Main  >>71S 

CONSULTING  ENGINEER 


Cable  Address:  ‘'Engineer,  Mnnfrral" 
llnion  Codo 

DeGASPE  BEAUBO 

Consulting  Engineer 

211  KGVAc  jascuam:..  iK'ii.iir.ii 
T«i.  M.  h:M()  MONTREAL 


ilmusan,  IBtlch  &  €0. 

I  CHARTERED  ACCOUNTANTS  I 

CvmvaBlM  lD*estitst«d  anil  plana  praimred  B 
fM  lecanatrucUon  or  reorsanl-  I 

latlnn  nf  lamr.  I 

i.  r.  LAWSON  Tongr  Street  I 

H.  i.  WELCH  TOBOVrO  I 


K.STABLISIIKII  ISII 

BRADSTREET’S 

Offloea  Throozhout  the  Civiliroil  Wur.d 

UrnCKS  IN  (  AN ADA 
CalgarT,  Alls.  Vani'iiiirisr,  n.O. 


DIVIDFA’D  NOTICES^ _ 

BANK  OF  MONTREAL 

N^OTICE  ii  hereby  given  that  a 
Dividend  of  two-and-owb-half 
eex  CENT,  upon  the  piud  up  Capital 
Stock  of  this  Institution  has  luien 
liei'lurod  for  tlie  current  quarter,  alao  a 
lioNCs  OF  ONE  PKR  cE.NT.,  both  p^able 
on  and  after  Saturday,  the  FIRST  dat 
OF  .JUNE  next,  to  .Shareholder*  of 
record  of  dOth  April,  1918. 

By  order  of  the  Board, 

KFTEDKKICK  WILLI AMS-TAYLOK 
General  Manager. 
.Muutreal,  ^3rd  April,  1918. 


THE  emUDMK  UNK  OF  COMMERCE. 

mVIPKM)  >0.  VJ». 


PROBLEM  OF  RECONSTRUCTING  A 
CIVILIZA110N  WHICH  TOOK  1,411(1 
YEARS  TO  BiniD  AND  3  TO  DESTROY 

_ _ _  I 

All  the  Intricate  Mass  of  Problems  Must  be  Solved  and  the  Nation  That 
Solves  Them  With  the  Largest  Measure  of  Vision  and  Practical  Insight 
Will  Soonest  Get  Out  of  Debt  and  Resume  a  Prasperous  Career  ^War 
Effort  Supreme  Now,  But  Afterwards  All  Will  Concentrate  Vigorous-  i 
ly  on  Reconstruction.  i 


“Taking  Slock  of  the  future'*  !»  the  text)  some  of  our  rivals 


This  system 


.......  ...  .  ,  of  a  most  coiiipreherisive  aiUcle  published 

Notice  IS  hereby  given  that  a  qiiarOTly  , 

dividend  of  2’/z  per  cent,  upon  the  capital  >h  the  literature  of  the  Ciiiaranty  1  rust  <  oni- 
•stocU  of  iliis  Bank  has  been  declared  for  pany  of  ,\eiw  York.  Tliough  the  question 
tile  fliree  months  ending  P.I.sf  .May,  1918.  „f  after-t he-war  trade  is  considered  from  an 
togetlier  willi  a  lioniis  of  one  per  cent.,  and  ,  ,  .  , 

ihat  the  same  will  be  pa.vable  at  the  Bank  Amerieaii  v.ewpouii,  it  is  none  t.be  less  ap- 
aiid  lis  firanehi'.s  on  and  after  Saturday,  Lsl  liiiealde  to  Canada,  owiiiu  to  our  proximiij 
.Iinie,  l:ilS.  The  Traii.sfer  Cook.s  of  tlie  u,  tii,;  i:iiiTe-l  States.  T'lie  arliele  heie  foi- 


.Iinie.  l:ilS.  The  Traii.sfer  Cook.s  of  tlie  u,  tim  i:iiiie-l  States. 
Bank  will  be  closed  from  the  17tb  to  the  . 

,  21st  of  .M.ay  next,  iioib  da.vs  inclusive. 

j  By  Order  oft  be  Boa  r.l  Organizlni 

I  .loli\  \IHI*  It  ib  iieuinnlnit  to  t 

i  O.  oeral  Manager.  'Lvidtial  nation  inusi 

1  .  in.i  \  I  0.1-  "b  it  did  tor  wai 

I  1  oioiilo.  lOi  h  \|)ril.  l!t|,  .  1  ,  .  ni  i,  I 


ive  arUcle  mit.lisbe.J  "'1'  lo'd  itself  to  the  exteD.-non  of  American  . 
c  aiUclt  publist  J  into  foreign  countries.  Ai-! 

C.iiaranty  n  rust  '  oni- j  ^  j^pginning  has  been  made,  not  only 

Tliough  file  question  '  iiy  n’lf.  fietllng  up  of  branch  banks  and  for- 
is  considered  from  an  ;  ign  offices  s  siatdi.'hmeni.s  which  may  he 
is  none  file  less  a|)- i " money  and  credit  deijots  for  tlie  art- ^ 
.  .  ivaneliii;  trade  army  t>ut  by  the  organ- 

iiig  to  our  j  i;,,,] j„„  „(■  mereiuii'di.se  lianks.  institutions 

I'lie  article  here  roI-i^.^,,)i  <}„.  iiselT'iiiess  and  working  of  which 
'  idirtipeaii  nations  liavc  lone  been  familiar. 


tJrgrnnizIng  f  or  IVsce. 


I’olitJcal  Position. 


Interest  Paid  on  the  date 
at  Your  Local  Bank 

No  bother:  no  waiting  for  your  interest. 
Simply  call  at  your  bank,  present  your 
coupon,  and  the  interest  Is  paid  over  the 
counter  in  cash. 

No  tales  of  woe  from  the  mortgagor  who 
can't  pay.  No  foredosiire  proceedings 
and  loss  of  time;  and  no  lawyers’  fees  to 
eat  up  your  earnings.  Just  call  for  your 
interest;  it  is  cheerfully  paid  every  aix 
months. 

Mortgage  Corporation  Debentures 

art  Issued  ta  avniEi  of  $108  and  upwards  for  a 
period  of  time  to  suit  the  purchaser.  Nothintt 
no  simple  or  eo  safe.  Thousands  of  people  have 
Invested  their  ssvlnas  In  these  detmtures 
without  the  loss  of  a  dollar  Invested. 

$100  Invested  at  5H%  douBlee  Itself  in  less 
than  1.)  years. 

$100  saved  at  $%  takes  i3V^  yeers  to  do  ths 
same  thinft. 

Writt/af 


STANDARD  RELIANCE 

MORTGAGE  CORPORATION 

Head  Office  82.  88  Hmd  St.  £.  Toronto 


ITHE  NORTHERN  CROWN  BANK 

til  All  <11  I'K  T.:  3VI\M|‘I;(;.  the  elearlng  awiiv  of  tlie  detiris  of  v.io 

Id  this  Ameiicn  will  liate  the  advantage  o 
I  mVIlii  Nil  No.  19.  ih'-ing  able  to  tiivu  move  fniickly  to  wlirii 

.Notice  r.  b.v.I.v  K.ven  tl,«,  a  Tdiideud  at  ''Tu’ 

tlie  rale  of  .V  i  auuuin  ou  tf.,-  jund-up  f'''"' ddmg. 

(■:.|iital  Stork  of  lb.-,  Itai.k  luus  Imui  deel.i'--  rnddem  of  lie'id.iii'-iiiieiiU 

ed  for  tile  ,=  i\  jiioiiiiis  (tiding  May  I'tlk, 

and  llint  Kaiiie  will  !»■  pavubb>  at  iis  n.nik-  L  I'crii  i  vitiiualrd  that  i.5.UOt),bno  iiiei 
itig  House  111  fliis  ritv,  '  a.U(l  ar  nil  Wr  af'*'  uutler  arms  oi  ai:-  dirrrfly  eoiiiieelef 
I!iani  be.s.  on  or  after  the  first  day  of  luiit  "■''■b  tlie  miliiai.v  and  na'al  serv.ees  of  tl(( 
ne.vt  to  stia.rehoIdet«  of  rreorri  ai  tlm  <  |(,sr  nations  of  the  earth  Mow  many  more,  in 


It  i.s  iiegiiinlni;  to  be  lealizrd  Ilial  liir  in  o,,  k,,.  poliiical  side  of  ih?  siiiialioii 

dividual  nation  must  oi'iaiii/.e  for  |»ra.C'  .vmriimi  i:-  foi'iiinaH  lu  no.ss,  .ssing  a  form 
Just  ti.s  it  did  for  war.  if  it  is  lo  give  elii  '  -  yyvvernm'  oi  -.v  liuii  tlie  vast  iiiajorily  of 
live  aid  to  mankind  in  leconM-nietiiig  liie  ]iri- <  it j/eus  i>e|,<  ve  in  and  intend  to  elierish. 
Bf.ruetuif  of  «  el\ lli/ation  u  iiieli  it  took  Iter'  i  (,i!t  i  iev;  n;;  that  we  iiave  a  population  of 
year.®  to  build  up  and  Ie;‘s  tl'an  tliiry'  yeai.s  moi-e  iii.-.p,  1  ori.iiuK.iiuu  the  effor's  of  the  dis 
to  tireak  down.  'I  tie  fir.l  step  toward  sm-li  ir.-  al  or  'in  mi,-.;;i!i(l‘’d  to  overturn  the  fiin- 
an  oragni/tii ion  for  peace,  l.owevei .  uiu:  l  !>'  <lameulal  things  in  our  national  polity  are 
the  clearing  away  of  tlie  detiris  of  v.ar.  ,(,,i  |,K(  ly  to  imike  niiicli  impression.  With 
In  this  AmericH  will  hate  the  aflxantag*  iil  fi  w  exerptions  tlie  naiion.s  of  tlie  world  nn- 


Braneh  Olbeca : 

AYR  BROCKVILLE  CHATHAM 
ELMIRA  NEW  HAMBURG  WOODSTOCK 


On  ili(  political  side  of  ihj  siiiiaiioii  |  .j  l^yn  BROCKVIL 

.\iiieii<a  i;-  fortiinait  m  no.ss.  .ssing  a  form  b  ~  •  4-=:  ELMIRA  HEW  hamb 

o!  governm''ni  '.x  liieli  I  In-  vast  iiiaJorily  oi  1^ _ — ~ "  ‘  ■*  — 

lier  riii/eiis  l>e|,<\e  in  and  intend  to  elierish.  Ss=£^^= 

I  (int  i  ievin;;  that  we  liave  a  population  of  »■  [  ,  ] " 

mori-  iban  I 'i:',,uuii.u(iu  the  effor's  of  the  dis-  - 

le-.al  or  'in  mi,-.gi!i(l‘’d  to  overturn  the  fun-  iliiyiAliiii , BdJ 

'lamenial  things  in  onr  national  polity  are  '  "  ■  ,  ' 

not  l)k(  ly  to  make  nincli  impression.  With  EMBAR(,OES  ON  ( 'OMMODITIE.S.  i  eriintciit 


It  luis  been 


wit.h  ttie  Tiiilitaiy  ami  i 


on  Hie  Kiili  day  of  vfay. 


'i  tie  Tittn.sIV  r  Books  of  tin 


will  be  "ar  work  It  Is  inipossi!)l<  i 


irn  move  riniekly  lo  wiial  dr' stand  tliat  Nmrvlra  is  actuated  liy  no 
evpinpn'eiii  as  <li;  ! i ngu iste-d  ...d iey  of  tervitot  ial  agcrandi7''ment.  .stiis- 
ion  and  lo-lmilding.  jdi  ionr  engendiic'l  I'v  Gevman.'-  in  Mexico 

....  .  ami  .'^oiitli  Ameiliii  ate  vapidly  giving  way 

1  <)|  e>ii  .Ills  Ml  II  |„  fo;e  ail  nnilert'tandina  of  our  pniposep  in 

timaie'l  'bat  :i.5.00i),buii  men  I  iliis  war  and  after  it.  I'inally.  ilii.s  conn 
or  ar:'  flirrctly  eoiinerlerl  ■  i  ry  is  not.  and  is  not  likely  to  be.  eiir.sod 
V  ami  ii't'al  services  of  the  wuli  a  (  la.s.s  stitiggle  [ll•t■pile  all  their 
(itb  How  many  more,  in  pi  opac;,  niiti  liie  .-ti.eiali.sis  liave  had  little 
aie  eng-i.ged  enelMsively  in  mieee-.s  in  ronvineing  us  ll>al  Ibe  fuinrr  of 
iipossi!)l<  to  I'.stimaie,  Tln-n  Nmerie;)  rl*  petrls  iiiion  trie  domination  of 


flirrctly  eoiilierle 
i.ai  services  of  tli 


i-nelindvely  in 
'.stimaie,  Tln-n 


mt.  .stiis- .  •’"•'Ii*'  Vli\ir»iii.l.T  Anaitiiig  t.nveniiiieiil 
n  Mexico  \eliiin  B  liieli  Bill  ri.aee  Ixeliange  prn«  .s 

iving  way  4  fuiditioiis  on  a  NTon-  Siili'-  of  cinp 

iiposeP  in  I'Helory  BnvK. 

lii.s  conn  '  'o 

e.  eiir.sodi  'f'*'*'  'I'rade  Board  is  ( oiii*  mplating  |  >n  1  \ii 

all  l,heiriihe  adoption  of  .'onn  deeirive  :>tcps  tn  regn  lb  m  *  - 
had  litile  lyio  llie  iuipor'ation  of  miii-e>  sem  ml  eom  'H'  tat 

f  ,  c  *  i/,;i  ■  "in  • 

Hiiiirr  OI  nnodilles,  but  the  iiiccise  rmiiiie  of  iliesc  .  | 


lODITIE.S.  i  eriinti  iit  csl.ildi.slif  il  foi-  ihnr  nni  po't  .  )mi  it 

i.s  i|niir  oliv  ions  limi  tjie  •j(  nf  |-:i|  piildie  is 
lire  <Ie|iiiving  dvr  lfnrit-  li'-tml  coni fuji  -  and 
Lovenillieiil  Inxin  ies  d<siii'(  ilic  .  nntuim  c  ly  ndv  ;< ncm t 
xeliange  prici  .s  of  all  iicce  .:ivic.  Tin  ;i fmnd.i nee 

,(j».  of  cinploytneni  at  liiv!  ::  tsd  ;ii| am-in  g  w.iccs, 

din-  to  war  eoniliiions.  is  sn.^taiiiiii-  tlm  pre- 
sctii  appal  l  III  pi  osjn  rily.  vvliaii,  ,ps  might 
nil  midatiiig  i  lie  cxiiecii-d  •;  110:  ai  ' nmii:.  ii i>  d  b.v  evi- 


■-  of  ini-oiml  ...1 
nilioad,  1  uanci.'il 
n-:  are  woi'l. ing 
111  till'  v.liole 


etosed  from  tlie  I7lb  day  of  May.  to  tlie  itliil  cotiia  otin  i.s  wliose  talents  and  f  iiergirs  are  Lovenimeni  and  indu.siry  liv  one  class.  The 


steps  has  uot  yet  l»een  announcerl.  says  tlie  of  i|ie  war.  d-  vetoin  il 


.iml'  f  I  IK, a  Illy. 
f)i.itr,,il  i,r.;aii- 
||:;::1  nrcssniT, 
I  In-  (lilt  in'eak 


day  (d  Mav,  imfb  inclii.sivo. 
tty  Hrdr-r  of  the  Board. 

ROfti:RT  CAJTPBELI.. 

(ienernl  .Manager, 
'v'.  innipcg.  \prll  ITlli,  I'HS. 


OOMINION  CUSS  COMPINV,  LIMITED. 

Ill  VIBUN  fl  .NOTU  B. 

.Notice  is  liereby  given  that  a  dividend  of 
oMi  jx-r  ei  ni.  il'-i  li;is  tieen  declared  on  tin’ 
I  o.'d'iO.N  .'-iiin'Iv  of  Lioininion  Glass  Com 
p.in.v,  l.imit'  il.  for  the  quarter  ending  tin 
.anil  d.iy  of  .Uiiie,  II1I8,  payable  .Monday 
tin-  ist  lia.v  of  .Inly,  1918,  to  shareholder.^  id 
reeoril  at  tlie  eloae  of  Inisitiess  Satuiday 
Hie  l;'iili  llav  of  .Inne,  1918. 


(lirecte.l  lowaifis  supplying  goods  and  sei  -  pros 
vices  that  are  needeul  on'y  beeanse  .so  m.ani  lo  e 
nien  ,'irid  woinen  have  ix-en  withdrawn  fi  .nn  fnisv 
production  ami  disi rilnition  Thr-se  are  riisa, 
niei'sly  iiidieators  of  tlie  vasf  ninliitmlns  tfiai 
wlio  aie  now  doing  tilings  tliey  diii  not  do  own 
Itefore  tile  war,  timl  v.lni  may  or  iiia,'.  n  d 
eonliniie  lo  do  them  after  the  war.  '' 

-elf  the  deniobili/atirm  of  tlie  fi- to  •  ■  ^ 

llieir  return  1.0  tlieii  own  eoieeii'  ■  i  -  i  ,  .e 

prolilem;  hut  there  ;ii''  w.n  ■nn  ii.c:,  :  ,  . 

wartime  tail'nads  .oni  :  ;i  ■ 

sll'|llnilg  !  0111  I  .  w  I  .  ■  .  1  .  .  r 


prospect  :-."enm  to  in-  ttiat  for  rnan.v  years 
lo  eoinc  the  Socialists  will  be  extremely 
tiiisy  <  '|i|.iining  wli\  tlieir  tlieories  failed  so 
riisa,-:;  :  oii.--ly  in  Knssia.  Hie  only  ronntry 
I  fiat  ever  had  siiffieient  disregard  for  its 
own  inlcicsls  to  tiy  llieni. 


LeeniKliie  Strenglll. 


April  letter  of  the  Canadian  Bank  of  t'oni- 
merce.  The  ob.jeet  will  doubtless  lie  to  re 
duce  our  iniport.s  from  ih'  Cniiid  S'aii;-. 
with  a  view  to  conserving  oni  fiiiam  iai  re¬ 
sources  for'  war  objects  and  to  plaemg  <  x 
rhaiige  conditions  on  a  more  satbfarlory 
trasis.  Some  lines  of  tiiisiiunsr-  may  liy  lliis 
action  be  leniporarily  dislocated.  Imi  iIk- 
capital  and  laliour  employed  therein  niiglit 


.1  of  Aiiiei  ica  Is  ’  diverted  to  other 


The  ontpnt  of  onr  indusi  rd-s  l  oniinm  s  in  in- 
cre.-mc,  ;m!'I  ino'.n  l■|■ll:■l  ■  an  l.i  iiig  placed 
here  tiv  ilir  ( !o\  I  :  nmi  II I  of  Hie  I  tiircd 
.Stale.:.  It  r>  iiiai'i  lii'.iily  d-  -oiald..  l:ow- 
I'M-r,  th.at  inilii.- 1 ri'  nic.-  .im  pie  tUc  -mc- 
ei-ssfiil  prosei  ut ii.m  of  tin  war  .diould  nor  lo- 
bampertd  ti>  lack  of  ialiour  and  -jhiMild  liave 
’ll*  sympallii  lie  eo-opei'aiion  of  ( itr. erri im-nl 
agetieit.-:,  'I'lu  |irodmirs  and  importers  of 


n'evprise  eomniodilies  not  of  ihis  i  lass  may.  however. 


Wiiii  an  iiumense. .  with  advantage.  The  preniiniu  on  New  reasonably  expeei  to  hav-  liieir  open.tions 
of  m.iny  eiements,  York  funds  indicates  the  lontinued  exi.sl- !  curtailed,  and  an.v  effoi  1  to  iliis  end  on  Hie 
a.  ■  aim  variet.v  of  ence  of  a  eousideralile  arlvcrse  balance  of  part  of  tin  Bar  Trade  Board  will  tie  w  d- 
,i!.:iy  I.  nc'i-d  will  trade,  which  is  parlially  created  liy  the  ini- .  eOined  liy  all  wlio  la  ali;'.e  liie  si  rimiMi'  ss  of 
111  si.  iM-.v  iig  iiip  porlation  of  non-essentia !  ar'icics.  'tlie  outlook. 

ill*-  'voiid  neigh-  IhiMie  nien.  realuing  how  inipcratively  - — - — - 

11  iiniiHeil  fanning  tiecessarv  it  is  that  the  resoiircc.s  of  the  I  'lining  corror-ition. —  ii  r-  .ind.-errcc-i  "1.. 

s.  rii  ii  foicr'.s  and  country  should  be  conserved  in  ^very  poe- . 

oil  lor  power  and  aihle  way.  continue  to  urge  economy  and  co-  ,,i,.  ,„u,:-iur  .-.f  ip.  k  ou  wi.i.  i.  n,-.  ..ei.'  imii 


coined  liy  all  wlio  la 
file  outlook. 


KBmoolou,  Alta. 
Halifax,  N..S. 
L«ndon,  Unt. 
UtUwa,  Unt. 
fct.  JobD,  N.B. 


Ilaiuilluii,  Out. 
Montreal,  ‘-iae. 
(fu«t>ri‘,  tjua. 
loronto,  Ont. 
tVIniilpiv.  .Mao. 


Imputation  gainrd  hy  lonz  years  of  vigorojs. 
cooficieniiuus  aud  suecbaaful  work. 


Hie  li'.Ili  day  of  .fnne.  1918.  '  r-  wll,:!i  Icm  1  r.-al  1.  ii.-.-  m  '  . . 

;  p,  .  ilevi'iiipi  (I  new  'Iiciie.il  ,1;'  I.'i.,iii  ill; 

1  By  ortlcr  of  the  Uoa.id.  m  I'siatilisln- 1  invc.-imfi.'-  and  i  i  1  .ip  'ui' 

MJgKVYN  OFl’LIl,  po.HilP  nhiig’HMon'..  'I'u  eiimin.l'e  liitise  im 

Secretary.  loiK-r-r  e.c'-i  nHal.  to  i-'-adlu.-i  rr  'at 

Montreal,  23r(l  April,  1918.  an.-l  nmk"  licm  .■■■iMal.:*  :..i  f.C  c, 

,  *hv  '’i‘  r'*r  ^  t 

I  ‘  ■■".i.'F  - i - ■.■'.""J"  . ...  -  -  '  <n  up.  iifiEL.''  iiiMU*’ f.tlviiM:  vv‘*t:fh  ■  M  I' ii,  •» 

i  I'TSniXG  ('03U*A\Y  PROSPEBOUS.  ''h!. nn  -i 

Hobin,  Jone.s  and  Whitman,  Idmited,  of  couk  ilic  jiericd  of  1  (HmHiling  a  .fp:i‘c.i 
Halifax,  N.S.,  during  their  pasY  fiseal  year, '  feadju.-.tirif  ni.  tlutside  tin’ 

,  .  ,  .  -  ,  .  ui.  u  J  r-  mallc'r  of  rebuiidint:,  in  itself  lren;.'i  ’o  r*- 

winch  ended  tin  .March  31st,  cslabllsh-i>d  five  :  jp,  oi|iii),.,!,-m  '-i  . 

iic'A  branches,  four  in  Nova  Scotia  and  one  in  fu  iria!  .iml  iransim.  i.ii  on  1:-  p  ■ 
at  J’orlland,  .Me.  Tlie  company  is  now  es-  ‘■m.'’!!  ;  ik-  !:h  > .  -vli'-ii  Imv  i--  u  :  •  •:■  ■■ 
latillslicd  at  thirty-two  places,  and,  while  disorganized  by  the  v.oi.  1  h.’  nr  -i  m 
,  ,,  .  .  ...  1,  .  every  I’.uropean  eoiintry  along  Hier.e  I  noi- 

ft.11  reports  are  not  as  ye.  available,  enough  ^  earefiHly,  hv 


U.SJILYG  ('03U*A\Y  PROSPEROUS. 


'  li.Ts  :  I  1  ol 
H'im:  of  ■lel  i.-or.v  l-'oi’  liie  r..■‘earl  ll  work 

•'  Hi  Ilf  ;  ul  Ii  ■ !  1  ill  I  liclii  ilierv  vrro  neveij 
;;  i;ilr-  npp-ir’ Uii  '  ie--  til'tll  llflW  .  Biick  Of  ' 
H’..-’  ,ii.-i'-  p-v'  1..  ,11  .land-,  li-e  lact  | 

'Ice  wc  I  ■  ;i'  H.i  I  ID  .c  of  Hie  war  a' 

ii"rci''iiii  ma'  1,.  and  lin  ilit..  -  fm  n.a’ii-l 

i. iiiiiii-  11  .  ..ell  iii-ein  a  II.'  any  o  bev  na  i 

^n.  m  '  ■  'i.c  i.tr  wti  liioi-f.  'J'o  iMlnj,  all 
'..I  ;,  .,':iM  ':  .f  .ul.i.--iMal,  coiiiinercial  and  | 

ii. ),.ueiai  .sireiigiu  into  eoniplete  co-opera¬ 
tion  is  a  las.l-,  lor  wiiieh  the  American  fac- 

I  (i,,..i"i  .;,.iin  i.s  cxicllcntly  fitted. 


I'ljmirH’oii  10  their  operation  with  the  deparinienis  of  the  Gov- 

tmi  inventive;  _  -  - - 

I  V  oil!  i  ionized  1  lie  ' 


I  'ilRiln:i:  rorT»or'ition. —  T’ 

T.Iinins:  »'’ot  pora  has  Ih' 

,  pnv'rn^nt  on  ilip  .  Ifinn-  .si 

|th»*  toNV?:‘i|nr  ot’  lu'-  U-'H'l.  \Nliif»t  th''\ 
!•  *r\v  .-'l:'* 


Siivliig  Hie 


latillslicd  at  thirty-two  places,  and,  while  i”*'  uisorgaiiizen  ny  mv  v.ai.  i  a.-  m  m  11.  I  'j'iiis.  ill  iiro.ui  outline,  is  the  situation.! 
full  reports  are  not  as  yet  available,  enough  ,  *’•  tlicse  problems  every  j 

is  known  to  indicate  that  the  company  ha.s  ,  those  wh.i  would  fully  appreciate  Hm  op-  7,,.,  ,j;„  stated ^’is  ah-eady  -Hingi 

had  anoHiei  v- 'ly  succcssfiil  year.  .Mr.  A.  j  portiinitiep  for  scrvieo  an!  fur  gain  w  iiit  ii  ,  ,  1, 1  ,,|  ii  ;  nrisi  ■Hil'o  men  Under 

II.  \\-liitmai).  the  managing  director,  writes  j  they  offer.  -i,/ .''..i  ^ivonunenti,.  finan- i 

lo  he  Financial  limes  as  follows:-  Out  |  ReiiennI  of  Prosperitv.  cim.s,  luaiiufai  lurei  s,  traders  and  workmen, 

operations  at  Portland.  Maine,  under  the  1  : i.r-hig  organized  for  the  nurnoee  of  in 

name  of  the  l/,rd  Bro.s.  Company,  of  which'  After  this  period  during  which  >hcy  will  |  reporting  on  w hlT^yil/best 

wc  arc  the  sole  owners,  are  steadily  In- ,  reorganize  ihelr  fon-rs  and  lay  the  foun-|„„.,,  enterprises  out 

cr..a.sing.  It  is  our  lul-mtion  in  the  near  i<1anon  tor  Uil  1110  efim  fs,  the  iMHtons  .aU  When  all  the  resultant 


w'OMINI  A. 

Hupcrlulciiilcnt  - 


F  U  L.  T  O  N 

MUNTUt-iL 


Radnor 

“Empre.ss  of  Tahic  Walors” 

In  orflcrlDK.  PUONK  MAIN  68T1 

RADNOR  WATER  COMPANY.  Limited 
40‘Z  McGill  Bldg..  MONTBKAI. 


In  All  Fairness 

to  your  family  and  friends,  you  should 
make  immediate  provision  for  the  pro¬ 
per  care  and  management  of  your  es¬ 
tate: — 

1.  Make  your  Will. 

2.  Name  this  Company  Executor. 

We  will  gladly  answer  your  enquir- 

THE  UNION  TRUST 
COMPANY,  LIMITED 

Head  Office — Toronto. 
henry  F.  GOODK’RHANI,  President. 
.TAB.  K.  PICKETT.  General  .Mjinager. 


It  is  our  iut-ention  in  the  nearidatioii  lor  luliiro  efforf.s,  the  nations  af- . 


|onr  esiamisnmmi.s  in  me  rrovmee  01  yne-  ravom.  .0  m  mm  ..icy  arc  pian-!,,,,^,,,  Alrcadv  it  is  evident  that  some  of 

bee  and  -New  Brunswick  wo  are  carrying  on  ning  an  intensive  cultivation  of  the  soil,  a  policies  mav  shatter  traditions  a^id 

a  general  store  b.isinesH,  which  bnsinesa.  du'crsification  and  enlargement  ol  mrinslry.  adhered  to.  and  will  be  bitt^v  1 

since  the  war  l.roke  out.  has  nainrally  l.een  a  development  of  their  merchant  navies,  a  ojmo.-ad  l.oth  l.v  iho.-=c  who  live  in  the  uLst  ' 

in  a  floiirishiiig  condition,  and  the  outlook  ;  b'eneral  outpouring  of  energies  of  evoiT  vv  ho 'dream  of  the  fiitum  ' 

continues  good.  This  prosperity  Is  brought '  variety  such  as  the  world  has  never  known  ,,  j,,  .however  tliat  these  nrobiems  ' 

about  by  abnormal  prices  paid  to  Hie  fish-  before.  Every  resource  of  nature  and  hit-  the  nation  that 

enuen  for  their  catches  of  fish,  so  that  the  J'^n  tngemiity  will  be  requ.sitton-^.l  in  Ii.c  measure  o  l 

producer,  as  well  as  Hie  inorchant,  as  far  as  Interest  of  this  dev e  opment  It  g  pro-  p,-Hcticai  iu.sight  will  soonest  ge 

11.0  export  of  iish  trsde  Is  .-oncernod.  has  gramme  to  toueh  the  i.ua.gmat.on  ot  tin  d..ll-'„„  o,'  debt  and  resume  a  prosperous  career  ! 

cnjo.vcd  more  prosperity  si.iee  the  war  broke  <>81.  supreme  effort  of  the  na- 

out_thaii  ever  before  in  the  history  of  the  Europe’s  .Ndvantages.  1  tioiis.  After  the  war.  all  will  he  conc«n- ! 


A  GREAT  GRIP 

I  DUNLOP  I 
TIRES— I 
“Traction/’  “Special"'— 
grip  the  road.  It  does  not 
matter  where  the  road  is 
or  what  it  is  made  of. 


out  (if  debt  and  resume  a  prosperous  career  ! 
AVar  is  now  tlie  supreme  effort  of  the  na- ' 
Hons.  After  the  war.  all  will  be  concen-  ! 


While  America  xvi'.l  escape,  the  Irorden  of  j  H'atod  no  less  vigcvrously  on  the  work  of  re- 
Dpbuildiug,  while  he*  demobilization  pnih- 1  vunstruction.  j 


CANADIAN  PACIFIC  RAILWAY 

iHANGE  IN  TRAIN  SCHEDULES 

WILL  BE  MADE 

SUNDAY,  APRIL  28th. 


lem.  difficult  as  It  will  he,  is  insigiiifrcan' 
compared  to  that  of  the  European  iiatiou;-. 
and  wliile  we  sliall  accordiii.ulv  have  a 


riit*  Task  Before  U*. 

In  ihi'  United  Stales  tliere  has  been. 


I  very  important  advantage  over  our  eoiiuuer-  Lii,  no  organized  undertaking  on  the  part 
clal  and  industrial  rivals,  it  should  bo  re-  Government  looking  to  the  eolution  | 

nieinhored  that  the  T5uropean  nations  will  The  future  political  and 

also  have  certain  very  material  advantages,  ny  'J®*’-'  *’vlations  of  this  country  to  the  rest. 
I  First  of  all  they  will  iiavo  the  imiietiis  given  have  t>een  set  forth  by  the 

tiy  tlu’ir  eolos.sal  national  (ielits.  To  pay  J  fvsideiit,  but  iieitlier  he  nor  tlie  Congress  i 
j  these  will  be  the  proud  ambition  of  every  !‘‘*f  approaclied  the  question  of  financial. 


tlRBs 


BECOME  A  REGULAR  READER 

It  costs  only  tliree  dollars  a  year  for  regular  weekly  delivery  to  a 
Canadian  address. 

Please  fill  in  and  cut  out  this  coupon  and  forward  it  to: — 

THE  FINANCIAL  TIMES  PUBLISHING  CO ,  LIMITED, 

P.  O.  Box  160,  MonlrcHl. 

Bndoeed  find .  . .  .for  I . . 

for  which  send  The  Financial  Times  <or . months  to 


v..r  f  T-  1.  .  *  .  :|  I  lionourablc  nation.  None  of  tliem  will  care  ■'^oeial  reconstruction  as  a 

1 .  rluulars  apply  to  Ticket  Agents,  world  with  a  v-scord  of  repu-  "7!  *’’  ,  ^*’7  'here  in  war  measures 

diatlon.  To  their  purpose  to  pay  they  will  in  the  proposals  of  Department  heads 
tiring  a  skill  in  niauiifacfure  tired  thiough  discerned  evidences  of  individual 

many  years  during  wliicli  conipeltlion  forced  and  Thinking,  but  thus  fat 

them  to  produce  cheaply  and  qulcklv.  They  ’'7“.',  nn  eo-oporaiive  and  avowed 

j  will  have  colonies,  rich  in  raw  iimte.rlals,  ^  ^  other  countries, 

which  have  developed  during  the  last  three  j  7“  special  body  to  enter  upon  this  work 
I  years  a  higher  degree  of  productive  pffi-7®®  .  oiganized  here  and  ■while  it  may 
'ciency.  They  will  have  an  intimate  ac- 1  fairly  assimied  that  such  Departments  as 

qiiaintance,  wilb  the  eonduci  of  foreign  i  ’  d-se  of  the  Troasurv .  tlie  Interior.  .Ngrlcul- 

trade  and  the  framework  at  least  of  an  or- )  l*aboiir  a,,,  devoting 

I  .ganlzatlon  upon  which  lie  success  dvpcuds.  I  'd  their  time  to  recoustnictioii  niea- 

1  They  will  have  a  system  of  foreign  banks  7"'!’''  L’P  agency  for  the  co- 

'  witli  staffs  of  trained  men  in  charge,  .-i-hey  j  incir  flndiiig.s  and  th-  eugges- 

jwill  undoubtedly  hav  e  a  dogise  of  Cdvern- !  ’7,  poltcios  vjiileas  it  lie  t’on- 

mcniat  assistance  and  suiipori  w  itli  whicli  !  *^' **’*’'  ii-sslf.  a  purely  jHiliH.'-al  body. 


qiiaintance,  wilb  the  conduct  of  foreign 
trade  and  the  framework  at  least  of  an  or- 
I  .sanlzatlon  upon  which  Its  success  dvpcuds. 


Neither  does  it  matter 
whether  the  speed  of  the 
car  is  high  or  low,  because 

DUNLOP 


-•Nmcricau  iradfU's  liave  liereiofoic  h(  cn  nn- 
I  acquainted.  These  are  soiu<-  of  the  dlsad- 
'  vantages  with  which  America  must  reckon. 


4  41. operative  Effort. 


vantages  with  which  America  must  reckon.!  yb  "'  'l'-c  present  time  the  task  has  de- 
\o  .\merican  will  admit  that  they  are  dis-  upon  Individuals,  corpora- 


NAAIE 


ADDRESS 


BabtcrlRttoasi  Ib  Oanado,  B-t.Oo  n  jenrt  *1,711  f«r  ara  moBtHa,  la  Great  Brlt- 
alB.  IM.  a  FeoFl  7*.  far  alx  moi.(hii.  in  i  .s..  t;s,SR  n  yeari  $2.00  for  alx  maxitha. 

Make  all  Cheques,  Drafts  and  Money  Orders  payable  to  the  Company 


'  couragiiig.  Thev  are  suggestive  of  the  h'i'-''  ««  offlv'al 

1  roads  to  follow— Hie  paths  that  lead  to  our  77'’,"'^  '  sreat  deal  has  been  dime  iu  a 

commercial  eniptnes  of  to-mom.vi  /.iriV, 

.VmoricB-8  .Strntcgic  IMsition.  ,0  pn*ss  ’ 

iiH  [Mi.'-s.  OI  fo,.  (’o-opcraiive  effort,  has 

•Aside  from  ft  favourable  position  at  the  ■  created  Tliis  country  seems  not  .vet 
opening  of  this  race  for  ('(iinnimcrcial  su- 1 1'’  spusi-d  the  fact  that  the  day  of  in- 

prcmacy,  Amerlcft  has  cprf.itn  other  advau-  !  dividual  effort.s  .md  purposes,  as  disflnguish- 
tages  of  Importance  A'  the  foiindaitou  lies  ''•J  '''’-'>perati<>n  and  public  service.-  baa 

a  huge  gold  reserve  upon  whicli  can  be  pas.seil;  that  Hiis  war  has  established"  not 
Imllt  a  structure  of  credit  sufficient  not  otilv  only  Hie  micrdep,-„donce  of  nations  hut  al.so 
to  finance  our  own  cnici  prises,  but  alao  to  Hie  '>itcrde]H-nrieiicr  of  individuals  and  1 
give  aid  to  those  of  foreign  countries.  To  classes  within  vho  nation  and  that  common  I 
guide  and  assist  these  nvdit  exteusinus  we  understanding,  counsel  and  co-operation  ftre 
have  a  Iianklng  system  chamctcri.’cd  by  snrv'iy  to  lie  the  wafebwovris  of  the  future. 


::  TIRES  :: 

axe  built  to  meet 


evety 


shock 


t%\nst. 


lo.’tion  of^  Any  Finsmeis.!  Newspstpor  i 


